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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 4ist Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Bubiness 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK - BOSTON - CHICAGO 
ST.LOUIS DETROIT- CLEVELAND 
PITTSBURGH - CINCINNATI 


[eee 








“CHARTER NO. 1”’ 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


HARVEY FISK & SONS 


INCORPORATED 





Established 1810 


THE 


MECHANICS Anp METALS 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,000 
Deposits, Dec. 29th, 1922 - $252,000,000 


Trust Service 
Bond Department 


Foreign Exchange 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


MaARRIS,ForBes & Co. 
Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal. railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enowarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





T he Chase National Bank 
of the City of New York 


57 BROADWAY 





Sin aidiapiameiion $20,000,000 
22,057,000 
466,350,000 


ft”) a 
SURPLUS AND PROFITS 


DEPOSITS (Dec. 29, 1922) 
OFFICERS 
ALBERT H. WIGGLN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert Il. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edvin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H. Saylor M. Haddon Howell 
; James L. Miller 
Comptroller Cashier 
Themas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tripp Gerhard M. Dahl 
James N. Hill Andrew Fletcher 
Dauiel C. Jackling Reeve Schley 
Charles M. Schwab H. Wendell Endico ; 
Samuel H. Miller William M. Wvod 
Edward R. Tinker Jeremiah Milbank 
Edward T. Nichols Henry Ollesheimer 





Newcomb Carlton Arthur G. Hoffman 








—— 
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Investment Houses and Drawers of Foreign Exchange 


AL LA Lb G>O oa NA oR ALAA A ALL LA ASA 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 











Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the worid. 








BROWN BROTHERS & CO, 


Established 1518 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


BOSTON 
Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 


Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
-available in all parts of the world. 


PPB LALA A A AA AA A AL 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders oxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet i & Cie, Paris, 
an 
Prineipal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


U. S. Government 
Certificates and Treasury Notes 





EQUIPMENT BONDS 


TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
yut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


& 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GraHam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Cable Address ‘‘Graco,"’ Philadelphia. 


Se 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. !. 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LID. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Erchange 
Securtiies Boughi and Soild on Commisston 
Letters of Credu 








Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 
Cable Transfers on 


FRED® HUTH & CO., London 


and on correspondents 
throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


— ee 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





— 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to aH principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








| GREEN, ELLIS & ANDERSON 


NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


| Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & (Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Oo, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members ef Philadeiphia Steck Exchange 





Investment and Financial Bouses 


30 Pine Street 
NEW YORK 


CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


‘Commercial & Travelers’ Letters of Credit 
available in all parts of the world 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bidg. 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT GRAND RAPIDS 





H. IT. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 








ee 





Scranton Reading 


_|26 Exchange Place 


PBPPDAIP LDA LPL DPD LL LD LOL 


LLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


_ ~ --—---— -- 


Investment Securities 


Foreign Exchange 


Members New York Stock Exchange 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


New York 


Members New York Stock Exchange 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


ee 








RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





Parker & Company 


| 49 Wall Street New Yore 





THE CHRONICLE [Vou. 116. 





financial Financial Financial 


LLL DLL LPL LL AO el 


ESTABROOK & CO. 


Members New York and Boston Investment Bankers 


fie are offered =| CHASE & COMPANY 
INVESTMENT SECURITIES |Power and Light Securities 





Stock Exchanges 


issued by companies with long records BONDS 
of substantial earnings. 


15 State Street, - BOSTON 


24 Broad Street, NEW Y We extend the facilities of our organi- 
ORK zation to those desiring detailed infor-|19 CONGRESS ST., BOSTON 
PROVIDENCE SPRINGFIELD] mation or reports on any of the com- 


HARTFORD ; : cw: ;  @* 
yanies with which we are identified. 
NEW BEDFORD I Members Boston Stock Exchange 


a . ELECTRIC BOND AND SHARE CO. 
John Munroe & Co. (Paid up Capital and Surplus, 
100 BROADWAY NEW YORK 335,000,000) 
71 Broadway - - - New York 

















Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 


Cable Transfers. MUNICIPAL AND RAILROAD|J.R.SCHMELTZER&CO. 
MUNROE & CO., 
PARIS PAU B O N D S 


ee _—-—— 


BONDS 








For Conservative Investment 


AMAL | RL Day & Co. 


Established1865 Members New York Stock Exchange 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad ——— 


and Telegraph Co. Stocks New York Correspondents 
REMICK, HODGES & CO. 


35 Congress St., Boston 








Exempt from Normal Federal Income Taz 














-BOISSEVAIN & CO. 


562 BROADWAY, NEW by eee 
Members of the New York Stock Exchange A 
INVESTMENT SECURITIES P R KI N SO N & B U R R 
COMMERCIAL DEPARTMENT | 
FOREIGN EXCHANGE Members of the New York and 


Boston Stock Exchanges 
MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


53 State Street BOSTON St. Louis New York Chicago 


Cincinnati New Orleans 


























Boosevelt & ON. |\\stoOcKs AND BONDS 


Founded 1797 








Bought and sold for cash, or carried on 


conservative terms. DERIDDER, MASON & MINTON 


Seasoned Inactive and unlisted securities. 
Investments Inquirites invited. 





Investment Securities 


FINCH, WILSON & CO.) }/)27 winiam st., N. y. Tel. Broad 1940 


. Formerly Finch & Tarbell 
30 Pine Street Members New York Stock Exchange. 


New York 120 BROADWAY NEW YORK 















































RAILROAD 
Merrill, Lynch & Co. EQUIPMENTS 


Investment Securities Inquiries Invited from Dealers 


(IVew York Stock Exchange STRO U D & CO. 


| MembersiChicago Stock Exchange ro 
) Viewer ar Stock Exchange 

° Detroit Stock Exchange Incorporated 
_— - . a o ° « ( y y N ) 4 g - 
INSORPOMATS! Branch Offices in Chicago, Detroit, —_ Broa Iv ays New York 
Milwaukee, Denver and 1429 Walnut St., Philadelphia 
Los Angeles 


ene New York Offices 
Investment Securities Main Office-120 Broadway 


Uptown Office—i1 East 43rd St. Municipal, Railroad, 


Public Utility 
THOMAS C. PERKINS | and 


100 Broadway 1433 Walnut St. | edit Pt RE Se 8 Industrial Securities 
New York Philadelphia von 


Rector 2998 Spruce 8591 30 State St., Boston, Mass. WATKI N S & CO., Inc. 
Underwritings ana | 7 Wall Street = New York 
Reorganizations 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
Gghased now they will yield from 


5.10% to 5.75% 


Principal and interest payable in 
United States funds 
Write for Circular C-23. 


Wood, Gundy &Co. 
- Lacorporated 


14 Wall St., New York 
Teronte Winnipeg Montreal London, Eng. 











A:-E-Ames & © 


I889 
Members Tecoshe 0 Naeneadl Stock Exchanges 


Securities 
74 — 
Victoria B-C- 























URNETT 
PORTEDUS 


Members Montreal Stock Exchange 
17 St. John Street Montreal 


STOCK AND BOND BROKERS 


Canadian Bonds 


Inquiries Solicited=Offeringe on request 
McLeopYounc Wer 


oO. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 








AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobleand West Streets, Brooklyn, N.Y.City 


Canadian 


BANK OF MONTREAL 


Established over 100 Years. 


$27,250,000 

27,250,000 

558,815 

Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
atest), Chicago, pogkane, San Francisco— 


merican Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City and Vera Cruz. 


West Indies, British Guiana and West 
Africa he Colonia Bank (of Lomeom), (is 
an 


whign an interest is owned by the 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, } 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 














THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
C.L:FOsteR” a 
o Ree ° t 
C: J. STEPHENSON,|; 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. «s 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital 


6,000, 
Reserve Funds & Undivided Profits 7.718.088 
Total Assets 131,000, 





Sir Edmund Osler nce A. B . 


Clare 
President. General Manager. 





New York Agency, 51 Broadway 
Cc. 8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 














Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 























CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms 517-520 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 








NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipge 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 


dustry. 
Carry your message to 


these readers at a moderate 
cost through our advertising 








columns. 
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Banque Nationale de Credit 


frs. 500,000,000 
frs. 93,000,000 
frs. 2,063,000,000 


Head Office 
PARIS 


420 Branches in France 


Capital 
Surplus 





GENERAL BANKING BUSINESS 





Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-Up Capital $25,000,000 
Reserve Fun 17,500,000 
Reserve Liability of Proprietors... 25,000,000 


$67,500,000 

Aggregate Assets 30th Sept., 1921_$359,326,760 
OSCAR LINES, 
eneral Manager. 

359 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea) and London. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 








POOL 7 


The Union Discount Company of London, Limited, 


39, CORNHILL, 


Cablegrams, ‘‘Udisco, London”’ 


Capital Authorized and Subscribed 


Horeiqn 


ee 
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Paid up - 
Uncalled’ - 


Reserve Fund . 


$5—£1. 


LONDON, E.C. 3. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Capital Subscribed . 
Capital Paid Up 


Reserve 


(£5 = £1) 


Fund and Surplus Profits . 
Deposits, etc., at 3ist December, 1922 


$93,955,600 
11,744,450 
8,130,495 
341,506,760 





335 Branches & Sub-Branches 


All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THEUNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capital Authorized and Issued__._._£9,000,006 
Capital Paid Up £3,000 ,000 


Reserve Fun £3,250,000 
Reserve Liability of 


Proprietors 


The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES. 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J.Essame. Asst. Mer.: W. A. Laing. 
Secretary: F. H. McIntyre. 











Banco di Roma 


Established 1880 


Head Office: Rome, Italy 


Capital Fully Paid and 
urplus Lire 174,000,000 
Total Resources Over___Lire 3,700,000,000 


200 Branches in Italy 


Other Branches in: 
France, Ss oie, ey | oe aoa Plume, 
aita aie 
/ Tripoli, ‘Westen. deine 
Affiliation in Egypt: 
Banco di Roma per I’Egitto 
e il Levante 


New York Representative Office 
One Wall Street 





























IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
Inside back cover.) 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 





Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital 
Reserve Fund - 


($5—=£1.) 
Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World. 





























—_— 


—_ —s 














NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 


Governor -_ B. Hornsby, C.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND- - - - £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) _. .H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) .H$23,500,000 
Reserve Fund in Gold Sterling £4,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIAI1E OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 


J@A. JEFFREY, Agent, 36 Wall St., New York. 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several] affiliations 
throughout the world. 


Authorized Capital 
Capital fully paid 
Surplus $36 ,000 ,000 
Resources . . $1 ,.400,272,748 


New York Agency, 62-64 William St. 
PHONE - John 1000 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 


Capital Authorized 000 
Capital Paid U £1,050,000 
Reserve Fund & Undivided Profits. £1,227,638 

Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
and 325 Branches & Agencies in Australia 


£3,000,000 90 QO 
Paid-up Ca 319 0 
Further Lia 887 10 6 
Reserve Fund 50,000 0 0 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and suenenge business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 


$80 ,000 ,000 
$69,757,200 






































Fgs. 24 1923.] 


THE CHRONICLE 





Ques 





Bankers and Brokers Outside Mew Pork 


PACIFIC COAST 
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SEATTLE LOS aNGELES 





CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 


SAN FRANCISCO SPOKANE 


























PORTLAND 





G-E-MILLER © COMPANY 


“Over ment 
SEATTLE 
LOS ANGELES 


PORTLAND 
SAN FRANCISCO 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 
Public Utility, Canadian and Farm 
Mortgage Issues. 

















We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa Barbara 


San Francisco 


R. H. MOULTON & COMPAN 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 


——_ 





FonTter, Duuin & Go 


Investment 
Securities 


San Francisco Los Angeles Santa Barbara 
Oakland Pasadena San Diego 














PACIFIC COAST 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished om 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Steck 
Private Wire and Bond Exchange 











High-Grade 
Pacific Coast Securities 


STRASSBURGER 
& COMPANY 


Members 
San Francisco Stock & Bond Exchang 
and 
Chicago Board of Trade 


Private Wire Connections with New York 
183 Montgomery Street, San Francisco 


CALIFORNIA 























CHAPMAN DE WOLFE CO. 


1-853 Montgomery Stre 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 
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The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 


Cable Address—Natdis London. 
Subscribed Capital_________.._..--$8,466,650 
Paid Up Capital 
Reserve Fund 

($5——£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

1%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved A securities. 


PHILIP HAROLD WADE, 


Manager 





COMMERCIAL BANK “OF SCOTLAND, Ltd. 
Established 1810. 
Subscribed Capital 
Paid up Capital 
Reserve Fund 
Deposits (October 3lst, 1922). 40, 000,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb, Gen. Mer. Magnus Irvine, Secretary* 


London Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
973 Branches and Sub-Offices throughout Scotland. 


New York Agents: 
American Exchange National Bank 











Foreign 


MPP LOL 


international 


Banking Corporation 
60 Wall Street, New York City 





Capital, Surpius and Undivided Profits 
U.S. $15,400,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, &c., 
Constantinople. 


Head Office: Basildon House, 
oorgate Stree 


LONDON, E.’C. 8 


in Egypt, and at 





FOREIGN MONEY 


BOUGHT and SOLD 


HANDY and HARMAN 
Est. 1867 


29 CEDAR STREET NEW YORK 
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Pa ean 
The ABC 


rovided 
offices 


of international banking Is 
through our 63 branches an 
distributed as follows: 


| a Brazil Chile 


ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA 


PERU 
URUGUAY OOLOMBIA 
VENEZUELA 


ECUADOR 
NICARAGUA Spty ann 


SAN FRANCISCO, U 
Anglo-South American 
Bank, Ltd. 


and its affiliations 
British Bank of _— America, Ltd. 
an 
Commercial Bank of Spanish’ 
America, Ltd. 


ANGLO-SOUTH 
“BANK. LIMITED 
New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land’|Bank of 
Milwaukee Farm Loan Bonds 





Financing of 
Milwaukee and Wisconsin 
Industries 


“4 


Investment Securities 


Bought and Sold 


FIRST WISCONSIN 
COMPANY 


Investment Securities 


MILWAUKEE 





WISCONSIN 





Second Ward Securities Co. 


Second Ward Savings Bank Blidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 


Fletcher American Company 
Closely Allied With a 


American Nationa 
INDIANAPOLIS 
Conducts a general Investment business 
Branches 
A Le Salle 


Detroit 
520 Dime Bank Building 
Sig Bank Bidg. 511 Inter-Southern Bldg. 


Louisville 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS5 
Cimcinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





THOMAS D.SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fleteher Savings and 
Trust Building. 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


Lamcke Bidg., INDIANAPOLIS 
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CHICAGO 
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A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


St. Louis 
Seattle 
































Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


Bankers and Brokers Outside New Pork 
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MILWAUKEE 
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CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 





INDIANAPOLIS | 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock ~ eo 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 





328 Chestnut Bt. 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





We Specialize in Municipal Bonds | 


H. D. FELLOWS COMPANY 


| 29 South La Salle St., Chicago 

















AMERICAN 

vg FOUNDERS 

: om PANY 
secuaiteta sd 


MILWAUKEE. — 110 MASON ST. 
CHICAGO, — 1068 S. LASALLE ST. 


High Grade Bonds Bought 
and Sold 











CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


200 $. La Salle St. Chicago, Ill. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 











L.Kaufmann& Co State Bank 
i ; VE. Cy 6 PS la 


Fereign Exchange and Foreign 
Securities a Speciality 
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SOUTH BEND, IND. 


PLP LL SS ™ 
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Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND. IND. 








DES MOINES, IA. 


PPP OL ell 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 


DES MOINES, IOWA 








NEWARK, N. 4. 


PALSY SOO YY" 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F', M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 








NEWARK, N. J. 
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CLEVELAND 





—PPAL LAS 


OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 
Cotton Exchange and the Chicago Board 
of Trade. 

CLEVELAND 
New York Boston Detroit Cincinnati 
Ocslumbus Toledo Akron Youngstown 

Denver Colorado Springs 





The Gundling-Jones Company 





STOCKS—BONDS—NOTES 
HANNA BUILDING CLEVELAND 
Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND O. 





a 


ST 





TOLEDO 


ee ee ee ee 
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TUCKER, ROBISON& CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 








ST. LOUIS 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 





G. H. WALKER & CO. 


Investment 
Securities 





Breadway and Locust ST. LOUIS 











POTTER, KAUFFMAN & CO. 


Investment Securities 
511 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 








MICHIGAN 





HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN&CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 
MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 





a 


—— 





COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 





50 East Broad 





THE BOND DEPARTMENT 


of the 


OHIO NATIONAL BAN ¢ 


COLUMBUS, OHIO 
Specializes in Ohio Municipals. 


Ask to be placed on our Mailing List. 
Surplus & Profits, $3,000,000 








Capital, 


_ REET ane 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


[New York Stock Exchange 
Members: Boston Stock Exchange 
Pitteburee Stock Exchange 
\Chicago ard of Trade 
Unlisted and Inactive Securities 
oreign Exchange 


323 Fourth Ave., 


Pittsburgh, Pa.) 
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MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





<EANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 26(/ 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 
DETROIT 


Members Detroit Stock Exchange 














—— eee 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 























DETROIT 
Branch Office, Wheeling, W. Va. 
i eee 
Kansas - Missouri - Oklahoma BAN K FIXTURES 
BONDS FOR SALE? 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, \Mo. 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside bach 
never). 
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B. R. T.—New Securities— (When Issued) Special Edition 


Booklet 


on 


STANDARD OIL 
ISSUES 


which is now ready for 
shows all of the recent 


E. W. Bliss, Common 

Kirby Lumber Com. & Pfd. 
Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 


Toledo Terminal 4s, 1957 
Houston Gas & Fuel 5s, 1932 
Central Power & Light 6s, 1946 
29nd Ave. R. R. Receiver’s Ctfs. 





THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, New York Telephone, Rector 7580 


We have actual markets at all times in securities local to New York and Brooklyn. 


J anon + meme 
tribution 
changes in capitalization and other 
matters revised to date. 


Copies will be more 
free on request for,E-8. 























a dultias hte CARL H. PFORZHEIMER & CO. 
Telephone Berdell Brothers oe v6 Dealers in Standard Oil Securities. 


Rector to Philadelphia ~ 
| 3740 Public Utility Securities po Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 


| 100 Broadway, New York wonton 
WE TAKE GREAT PLEASURE IN ANNOUNCING THAT 


MR. JOSEPH GILMAN 


FORMERLY OF “GILMAN & REYNOLDS, 











B. R. T. 


New Securities, When Issued 


Chicago & Gt. West. 


4s, 1959 (W. I.) 


” HAS THIS DAY BECOME 
ASSOCIATED WITH US AND WILL BE IN CHARGE OF OUR STOCK 
TRADING DEPARTMENT, 


ALSO THAT MR. DAVID A. GIBSON, FORMERLY WITH “GILMAN 
& REYNOLDS,” WILL SPECIALIZE FOR US IN TELEPHONE COMPANY 
STOCKS AND BONDS. 


FEBRUARY 26, 1923 

















Mason City & Ft. D. 4s, 1955 
Denver & R. G. Adj. 7s, 1932 
Green Star S. S. 7s, all issues 
St. L. Riv. Pulp & L. 6s, 1933 
Mercantile Stores | Deb. 5s, *33 


Congoleum Co. ‘Co. Com. & Pfd. 
Wm. C. Orton & Co. 


64 Wail St., N. Y. Tel. Hanover 9690-9697 





Central Power & Light 
6s, 1946 Great West. Pr. Ist 5s, 1946 
Nebraska Power Ist 5s, 1949 
Nebraska Power Ist 6s, 1949 
‘Alabama Power Ist 5s, 1946 


Alabama Power Ref. 6s, 1951 


Indiana Service 
3-68 adj. 2020 


San Antonio Public Service 
6s, 1952 
West Virginia Utilities 
6s, 1935 








Beneficial Loan Soc. 6s, 1939 
Suncrest Lumber 2d 6s, 1928 


OGILBY & AUSTIN 
——INVESTMENT BONDS — 
141 BROADWAY. NEW YORK. 


‘TELEPHONE: RECTOR 2102 














Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





Cincinnati Gas & El. ist 52, '5é 
Virginian Power 5s, 1942 
Princeton Lt., Heat & Power 











American Can Deb. 5s, 1928 





American Tobacco 6s, 1944 
American Type Founders 6s, ’26 
Denver City Tramway 5s, 1933 
Det. Ft. W. & Belle Isle 5s, 1927 
Rochester Railway Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 








GGAR 
ECURITIES 


L- 





Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 

New Niquero Sugar 

Savannah Sugar Refining 
West India Sugar Finance Pfd. 


FARR &CO. 


Members New York Stock Exchange 
1383 Front St., N. Y. Tel. John 6428 




















Indiana Steel 5s, 1952 
Duluth & Iron Range 5s, 1937 


New York Telephone 6s, 1949 


lst Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE, HOOD & Co. 


M s New York and Chicago Stock Excha 

40 WALL STREET NEW YORK 
Telephone John 4800 

Chicago Detroit 














Follansbee Bros. 7s, 1941 
Flannery Bolt ist 8s, 1936 
Jones & Laughlin Steel 5s, 1931 
H. C. Fry, unaee Gs, 7 a iin 
We u s—Any Matur 
Munefi ield Sheet & Tin Plate So— Any Maturity 
Warren Water Co. 5s, 1948 
New Castle Water 5s, 1941 
Second Ave. Traction 5s, 1934 
Pittsburgh & Charleroi 5s, 1932 
Follansbee Brothers Common 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Wheeling Terminal 4s, 1940 
United States Rubber 5s, 1947 
Empire Gas & Fuel 6s, 1926 
Braden Copper 6s, 1931 
National Surety Stock 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 


Elgin Joliet & East. Ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern Ist 4s, 1940 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 


h Tfstes sted and Unlisted 
Pinsbure® ~p ¥ —* 


STOUT "& COMPANY 


Bank Building, Pitteburgh, Pa. 
— Members Pittsburgh Stock Exchange 
’Phone—Court 4960-4 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 

West Penn Railways Preferred 


Pennsylvania Municipals 
West Penn Traction 5s, 1960 
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Bway. Surface RR. 5% Ctfs. 

42d St. & Grand St. Ferry R. R. 
Steinway Ry. 6s 

South Ferry RR. 5s 

Central Crosstown Ry. 5s 

N. Y. Municipal Ry. 5s 

N. Y. Consol. Rys. Pfd.&Com. 
Nassau El. Ry. 4s & 5s 

Con. Gas of N. J. 5s 
Acquackanonck Water 5s 
Citizen’s Gas Lt. of Bklyn. 5s 
Brooklyn Boro. Gas 5s 

N. Y. & Sub. Gas 5s 

Hudson River Gas & El. 5s 
Cent. Hudson G.&E. 5s-6s-7s 
Queens Boro. G. & E. 5s & Stk. 
L. I. Lighting 5s & Stock 
Richmond Lt. & RR. 4s & Stock 
Queens Co. Water 5s & Stock 
Lima Elec. Ry. & Lt. 5s 
Aurora Elgin & Chicago 5s 

St. Joseph Gas 5s 
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Wanted 


100 American Chicle Pfd. . 

50 American Dist. Telephone of N. J. 
100 Bucyrus Co, Common 

100 Casein Co. of America 

500 City & Suburban Homes 

100 Denver & Salt Lake RR. 

100 General Baking Pfd. 

100 Johns-Manville Inc. 

60 International Salt 

100 McCall Corp, Com. & Pfd. 


86 Wall St., New York 











San Antonio G. & E. 5s 
Foundation Co. Com. 

Geo. P. Ide Com. & Pfd. 

United Iron Works 7s 

Atlantic Paper & Pulp 6s 
Richmond Radiator Pfd. & Com. 


Allen, Weed & Co. | 


61 Broadway - New York 
Telephone 5459 Bowling Green 


2}, Oe ee Oo Gee 








J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


100 American Cyanamid Pfd. 

100 E, W. Blise Common 

100 Equitable Trust Stock 

100 Hocking Valley Railway 

50 Ice Service Com, & Pfd. 

100 Lawyers Mortgage 

100 Mohawk Valley Com. 

50 National Fuel Gas 

100 Pacific Coast Com, & @nd Pfd. 
200 Saxon Motors Common 


Phones John 4000 to 4010 
































Mobile Cotton Mills 7s 
Norwalk Steel 414s, 1929 


Consolidatea rruit Jar 
Kendall Products 
Urban Motion Pictures 


FRANK DUNNE & CO 


714. BROADWAY, NEW YORK 


=——— TEL.BOWLING GREEN 3856 ===. 























Adirondack Pr. & Lt. 6s, 1950 
Arizona Power 6s, 1933 

Amer. Power & Light 6s, 2016 
Chalmers Knitting 6s, 1924 
General Gas & Elec. 7s, 1934 
South. Calif. Edison 6s, 1944 
Northern States Power 5s, 1941 
Texas Electric Ry. 5s, 1947 
United Utilities 6s, 1943 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Minneapolis G. E. 5s, 1934 

Pillsbury-Washb. Flour Mills 5s, 1928 

St. Croix Power Co. Ist 5s, 1929 

Tri-State Tel. & Tel. Ist & Ref. 
54s, 1942 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Armour Co. 5%s, 1943 

Armour & Co. 5%s, 1953 

Central Indiana Power Co. 6s, 1947 
Columbia G. & E. Ist & deb. 5s, 1927 
Dubuque Electric 5s, 1925 

Dutch East Indies 5 %s, 1953 
Laclede Gas & Light 5%s, 1953 
Northern Indiana Gas & Elec. 6s, ’52 
North. States Pr. Co. 5s, 41 & 6s, ’41 
Pacific Coast Power 5s, 1940 

Pine Bluff Co. 5s & 6s 

West Penn Pr. 5s, ’46, 6s, ’24, & 7s, ’46 
St. Maurice Power Co. 6lés, 1953 
Dallas Power & Light Preferred 
Kansas Gas & Electric Preferred 





EARLE A. MILLER & CO. | 


3 Rector St. 











Durant of Delaware 


Escrow 


Bought, Sold & Quoted 


C. C. Kerr & Co. 











ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s 1924 

Union Electric Lt. & Pr. 58 & Stocks 
San Antonio Belt & Term. 6s 1924 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 5s 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 6s, 1927 

International Shoe, Pref. & Common 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 























2 Rector St. N. Y. Phone 6780 Rector 800 N. Broadway, St. Louis Mo. 
Public Utility Dept. 
Arizona Power 6s, 1933 Denver City Tram. 5s, 1933 


Power 7s, 1924 
Steam Gen. 6s, 1933 
Power Common 
Power Preferred 


Arizona 
Arizona 
Arizona 
Arizona 


Railroad Bond Dept. 


Mason City & Ft. Dodge 4s, 1955 
Ch. Gt. West. Ist 4s, ’59 (when iss.) 
Southern Indiana 4s, 1951 

Vicks. Shrevep. & Pac. Gen. 5s, ’41 
N. Y. & Harlem Guaranteed Stock 
Buffalo & Susquehanna Pfd. Stk. 
Milw. & No. Cons. Extd. 4%s, 1934 
New Orleans Gt. Northern 5s, 1955 


Michigan R. R. 6s, 1924 
Prescott G. & E. 6s, 1940 
United Ry. St. Louis 4s, 1934 
Utah Gas & Coke 5s, 1936 


Canadian & Municipal Dept. 


Newfoundland 54s, 1939 & 1942 
Newfoundland 6s, 1928 & 1936 
Algoma Steel 5s, 1962 

Chicoutimi Pulp & Paper 6s, 1943 
Mattagami Pulp & Paper 6s, 1937 
Nova Scotia Steel & Coal Perp. 6s 
Riordon Co. 8s, 1940 
Sherwin-Williams of Canada 6s,’41 


Industrial Securities Department 


American Can Deb. 5s, 1928 
Mobile Cotton Mills 7s (any) 
Norwalk Steel 4%s, 1929 
Park & Tilford 6s, 1936 
Pittsburgh Rolls Co. 6s, 1932 
Ward Baking Co. 6s, 1937 


General Baking Co. Com. & Pfd. 
Mass. Baking Co. Common 
United Dyewoods Corp. Pfd. 
Van Camp Packing Co. Pfd. 
Ward Baking Co. Com. & Pfd. 
Woodward Iron Co. Com. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 


Mackubin, Goodrich & Co., Baltimore, Md. 
Tel. Rector 9030-9039 — qgummmpmmmpe pemmemmpe ree epee er 


Richardson, Hill & Co., Boston, Mass. 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Akron Canton & Youngstown 6s, 1930 
Canadian Locomotive Company 6s, 1951 
Chicago Terre Haute & S. E. 5s, 1960 
Cuba Railroad Imp. & Equip. 5s, 1960 
Denver & Rio Grande Adj. 7s, 1932 
Grand Rapids & Indiana 2nd 4s, 1936 
Gulf Terminal (Mobile) 4s, 1957 
Harlem River & Portchester 4s, 1954 
Louisville & Jeffersonville Bridge 4s, °45 
San Antonio & Aransas Pass 4s, 1943 
Southern Indiana Railroad 4s, 1951 
Southern Pacific Branch Lines 6s, 1937 
Victor Fuel Company 5s, 1953 
AND ALL RAILROAD AND FOREIGN SECURITIES 


Philadelphia 
one 
Walnut, 6250 


WE DEAL IN 











Bank of America Bldg. 
44 Wall St., New York 
Tel. John 4500—1-—2-3-4-5 


Charles E. Doyle & Co. 


Central Foundry 6s, 1931 

Central Power & Light 6)%s, 1952 

Dubuque Electric Ist 5s, 1925 

Lehigh Power Securities 6s, 1927, & Stock 

Pitts. Shawmut & Northern 6% Rec. Ctfs. 
Power Securities Corp. Income 6s, Com., & 2d Pfd. 
United Gas & Electric Com. 























Canadian Northern 7s, 1940 
Canadian Northern 61s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 


Alberta Gt. Waterways 5s, 1959 
Canadian Steel Foundry 6s, 1936 
Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
Mont. Wyom. & Sou. Ist 5s, 1939 
Nova Scotia Tram. & Pr. 5s, 1946 
Northern Electric 5s, 1929 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street, New York 
| Telephone: Broad. 3785 








Gulf Oil Corporation 
Humble Oil & Refg. Co. 
Magnolia Petroleum Co. 
Kirby Lumber Co., Common 
Kirby Lumber Co., Pfd. 





FOR SALE—50 SHARES 


EQUITABLE TRUST 
Stock 
@ $200 


DUNN & CARR 


Houston, Texas 








A. S. H. JONES 


[se Wall St. N. Y. Phone Hanover 0906 
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Indianapolis North. Trac. 5s,’32 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Paxtaug Cons. Water Co. 5s 
Joplin Water Co. 5s 

Mutual Light & Water 5s 

New Brunswick Power Co. 5s, ’37 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St. N. Y. Tel. Rector 8460 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, °44 














STOCKS & BONDS 
J. M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. list 6s, 1942 
K. C. Power & Light Ist 5s, 1952 

K. C. Clay Co. & St. Joseph Ist 5s, ’41 
K. C. Long Distance Telephone 5s '25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets. 








Northern Central Ry. 
To Yield 5.20% 
Valley Railroad of N. Y. 
To Yield 5.05% 


Enpwarop B. SmitH & Co 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 3994 




















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Chic. Ham. & West. 6s__1927 Lake Shore Ist 314s 
Gila Val. Globe & Nor. 5s 1924 Chic. Ind. & Lou. 5s & 6s_1947 
Wheel. & Lake Erie 5s_1926-28 C.C.C. & St. L. 4s & 5s__1993 


1997 


Long Island 4s 


1931-49 K. C. Mem. & Birm. 5s___1934 
Illinois Central 4s 


1953 New England RR. 4s & 5s 1945 




















We Quote | 


Intertype Corp. Securities 
WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 























‘Ches. & Ohio Ry. Conv. 4s, 30 
Colo. & Sou. Ry. Ist 4s, 1929 

Oregon Short Line RR. 4s, 1929 
South. Pac. RR. Conv. 4s, 1929 


L.F. Rothschild & Co. 


Members New York Stock Exchange 





120 Broadway 


New York Rector 3240 Buffale 
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New 6% Sinking Fund Bonds 
New 6% Preferred Stock 


New Common Stock 
WHEN ISSUED 


i a 


FOR SALE 


American Glue Co. com. 
Bates Mfg. Co. 
Chace Mills 


Canadian Conn. Cotton com. 
Continental Mills 
Contoocook Mills 

Hamilton Mfg. Co. 

B. B. & R. Knight pfd. 
Laurel Lake Mills 
Nashawena Mills 

Pocasset Mfg. Co. 

West Point Mfg. Co. 


HOTCHKIN & CO. 


Specialists in Mill Securities 


53 State St., Boston 9, Mass. 


Telephone Cable Address 
Main 460 **Tockin” 


A. D. T. of N. J. 

Bell Tel. of Canada 5s & 7s, 1925 
Cuyahoga Tel. 7s, 1941 

Gold & Stock Telegraph 
Houston Home Tel. 5s, 1935 
Kinloch L. D. Tel. 5s, 1929 
Mutual Union Teleg, 5s, 1941 
Northern Electric 5s, 1939 

N. Y. & Pa. Tel. & Tel. 4s, 1929 
Porto Rico Tel. 6s, 1944 
Rochester Tel. 5s, 1933 
Southwestern Bell Tel. Pref. 
United States Tel. 7s, 1941 
Wisconsin Tel. Preferred 


. L. MacDonald 


Specialists in 
Telephone & relegraph 


52 Broadway, N. Y. Tel. Broad 2357-8-9 














OFFRINGS WANTED 
Power Securities Corp. 
Coilateral 6s 


Power Securities Cofp. 
Incomes 


Power. Securities Corp. 
2nd Preferred Stock 


Power Securities Corp. 
Common Stock 


BILLO & HINRICHS 


| 87 Wall St., N. Y. Phone Hanover 6297 














East St. Louis Lt. & Pr. Co. 
Ist 5s, 1940 


A. W. H. MUNFORD 





Specializing in Public Utilities 


Tel. Bowling Green 5657. 61 B’way,N. Y. 











Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
pe & Decatur Ry 


ville Railway & Light Co. Securities 
NASHVILLE, TENN. 214 Union Street 








Maine Cent. RR. Ist & Ref. 5s, ’35 
Steph. No. & So. Texas 5s, 1940 
Ft. Dodge, Des M. & So. Ist 5s, ’38 
Atlantic & Danville 2d 4s, 1948 

Seab. Air Line 6% Eq. Dec. ’26,“*S” 
Denver & Rio Gr. Adj. Inc. 7s, 32 
Atlantic & Birmingham Ist 5s, ’34 
Atl., Birm. & Atl. Inc. 5s, 1930 
Mexican Northern list 6s, 1930 

Potosi & Rio Verde ist 6s, 1928 

Lincoln Pk. & Charlotte 1st 5s, ’39 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















BOUGHT 


SOLD 


QUOTED 


Wm. Carnegie Ewen 


2 Wall Street : 


New York 


Telephone Rector 3273-—4—5-6 
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WE WILL BUY 





@® 





120 BROADWAY, N. Y. 





$10,000 Canada Copper 
Ist Mtge. 6s, 1928 


OFFERINGS WANTED 


BRISTOL & BAUER 


PHONE RECTOR 4594 























USE AND CONSULT 
the Classified Department of 
the 
Financial Chronicle 


“Our Classified Department faces the 
taside back cover. 














Island Oil & Transport 8s 
Island Refining 7s 

Mass Oil Refining 7s 

Evansville & Ohio Valley Ry. 5s 


Power Securities—All Issues 


‘CHAS. A. DAY & CO., Inc. 


b Broad St. are Bldg. 
NEW YORK OSTON 


WE WILL BUY OR SELL 





tch t x. : 
Laclede Gas Le Co Co. pas ‘Golled bot: Be, 1383 goes 
ub 
lic of 
Sooo le Ode Oil Purchasing 6, 1936 


Armour & Co. 8}4s, 1948 and 1% Preferred 
pti nen & Steel Co, coined 
JOSEPH BIRD FORD & CO. 


Bethlehem spon! or Cone. s, 1953 
ath 

Repue Cuba 5s, 1953 

66 Broadway, N. Y. Tel. Bowling Green 9890 














Foreign 
Government 
Dollar 
Bonds 
RICH '& CLARK | 


Members New York Stock Ezchange 
Tel. Broad 7280. 15 William Street, N, ¥ 























TO LOCATE 
disposal what you re- 
quire, insert an ad in the 

Classified Dé we 7 , ‘ 


of The Financial Chron- 
lele (faces the ‘xiside 
back cover.) 














Rio Grande Western ist 4s 

New England RR. 4s & 5s 

St. Joseph & Grand Island 4s 
Seaboard Air Line 7s 

Mobile & Ohio-St. Louis 5s 

Ind., Ill. & lowa 4s 

Pacific of Missouri 2nd 5s 

Denver & Rio Grande 7s 

Western Pacific 4s 

Kan. City & Memphis Ry. & B. 5s 


Morris & Co. 4%s 

Augusta Aiken Ry. & Electric 5s 
Pittsburgh Railway General 5s 
Advance Rumely 6s 

Trinity Buildings 5%s 

Chicago Elevated 6s 

Two Rector Street 6s 
Consolidation Coal 4%s 

Canada Copper 6s 


Moline Plow New Issues 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Bread Street 
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Donner Steel 7s, 1942 


Missouri Pacific 5s, 1965 

Southern Railway 614s, 1956 

Illinois Central Coll. Trust 4s, 1953 

St. Louis & San Francisco P. L. 4s, 1950 
Southern Pacific Refdg. 4s, 1955 
Northern Pacific P. L. 4s, 1997 


Denver & Rio Grande Imp. 5s, 1928 





30 Broad Street, N. Y. 








ADLER, COWEN & CO. | 


Members New York Stock Exchange 





Telephone Broad 5771 





MACON TERMINAL ist 5s, 1965 

CHOC., OKLA. & GULF Consol. 5s 
WEST. PACIFIC Equip. 5s, 1927-38 
PT., C. & ST. LOUIS Cons. 4s & 4s 
HARRISBURG LT. & P. Ist & ref. 5s 
KY. & WEST VA. POWER Ist 7s 

N. Y., CHIC. & ST. L. ist 4s, 1937 
SOUTH CAROLINA & GA. ist 5%s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5183 
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elephone Broad 1600 


Economy Light & Power 5s, 1956 
Consolidated Water of Utica 1st 5s, 1930 
Portland General Electric 1st 5s, 1936 
Kings County Electric Light & Power 4: 
Terminal RR. Ass’n of St. Louis 4s, 1: 
Atlantic Coast Line Unif. 4%s, 1964 


Established 1875 


Co Va Wi (doh Y 


Members New York Stock Exchange 


52 Broadway 




















‘Citizens Ind. Tel. Co. 5s & 6s 
Union El. Lt. & Pr. Co. 5s, ’32-’33 
Oklahoma Ry. Co. 5s, 1941 
United Rwys. Rec. 7s, 1923 

A. E. Staley Serial 7s 

All St. Louis Securities 


Mississippi Valley Trust Company 


Fourth and Pine Streets 
ST LOUIS, MO. 





LIBERTY COUNTY, TEXAS 


Direct Obligation 5%s 
Price to Yield 5% 


STIX & CO. 


Members of St. Louls Stock Exchange 
§09 OLIVE ST. ST. LOUIS 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





ae 





Columbia Sugar 7%s of ’32 
William Davies 6s of ’42 
Oxford Paper 6s of ’47 

Martel Mills 7s of ’37 

Newport Co. 7s of ’32 
Wickwire Spencer 7s of ’32 
'|Witherbee Sherman 6s of ’44 





Herkins & Company | 


115 Broadway, N. Y. Tel. Rector 309 | 























WASHINGTON-IDAHO WAT., LT. & P. CO., 
6s, due 1941. 
WESTERN OHIO RAILWAY CO., 
5s, due 1921. 
WEST VIRGINIA UTILITIES CO., 
Ref. & Ext. 68, due 1935. 
WEST VIRGINIA UTILITIES CO., 
7% Cum. Preferred Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexin 


on Sts. 
Plaza 1915 Baltimore, 


d. 





West India Sugar Finance 7s, 1929 

Col. Graphophone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1929 ; 

Consol. Gas, El. Light & Power of Baltimore 
All Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
Calvert Buildin Baltimore, Md. 
Phone Plaza 4820 





ISLAND REFINING 
7s, 1929 


GARRISON & CO. 


WLDSNER BUILDING, PHILADELPHIA 


MEMBERS TELEPHONES 
Phila. Stock Exchange Philadelphia Spruce 8370 
N. ¥. Stock Exchange New York Rector 9540 

















R.A.M. & CO. 


Georgia Ry. & Power Co. 
and 
Georgia Ry. & Elec. Co. 
Bonds and Stocks 














Offerings and Bids 


upon request 





Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone—Spruce 2131 
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Actual Trading Wanted 


Philadelphia Sub. G. & E. 5s & 6s 
Shreveport-El Dorado Pipe L. 8s (Ser.) 
Cit. G. & E. Ss, 1931 (Guar. or Unguar) 
St. Clair Co. Gas & Elec. 5s, 195 
Commcnwealth Pr. Corp. 5s & 6s 
Union Railway, G. & E. 5s, 1939 
Kentucky Trac. & Term. 5s, 1951 
enn.-Ohio Electric 6 “s,1938 
Washington Coast Utility 6s, 1941 
American Gas 6s & 7s 
Chattanooga Railway & Light 5s, 1956 
Luzerne County Gas & Elec. 5s & 7s 
Consolidated Machine Tool 7s, 1942 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
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Public Service Newark Terminal 5s, 1955 
Kentucky Traction & Terminal 5s, 1951 
Metropolitan Electric Reading 5s, 1939 
Sandusky Gas & Electric 5s, 1945 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 








Public Utility Bonds 





Alabama Power 6s, 1951 
Alabama Power 5s, 1946 
Carolina Pr. & Lt. 5s, 1938 
Columbus Railway 4s, 1939 
Columbus Ry., Pr. & Lt. 5s, 1940 
Commonwealth Lt. & Pr. 6s, 1947 
Commonwealth Edison}5s, 1943 
Denver Gas &{jElec. 5s, 1951 





Idaho Power 5s, 1947 we 
Laurentian Power 6s, 1936 ae 
Lehigh Power 6s, 1927 7%; 
National Power & Lt. Inc. 7s, 1972 
Penn. Power & Light 7s, 1951 ag 
Tennessee Power 5s, 1962 =~. #z! 
Utah Gas &[Coke 5s, 1936 ‘ty 
Yadkin River Power 5s, 1941 .” 


Gilbert Eliott & Co. 


Members Mew York Stock Exchange 


26 Uxchange Place, N.Y. 


Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


50AEAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 














Wall St. Exchange Bldg. Ass’n 
Lawyers Mortgage Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


NEW YORK, N. Y. 
Bowling Green 





71 Broadwa 
roae'Tel. 6460 
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Commonw. of Pa. 5s “B” & “‘C” 1951 
City of Philadelohia 414s, 1948-1949 
City of Philadelphia 5s, 1970 

City of Philadelphia 3's, 1934 
City of Philadelphia 4s, 1938-1941 
City of Philadelphia 5'%s, 1971 
City of Philadelphia 3s, 1930 

City of Philadelphia 514s, 1971-41 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 78, ’47 
Burlington Lt. & Pow. Co. ist 6s, ’42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
Quincy Gas, Elec. & Heating 5s, 1929 
Central Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Georgia Ry. & Power 5s, 6s, & 7s 
Old Ben Coal Corporation 6s 
Indianapolis Nor. Trac. 5s, 1932 
Clarion River Power 6's, 1947 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. . Y. Rector 0911 














Colorado Springs Light, Heat & 
Bw Power Ext. 7s, 1920 
Willamette Valley Southern Railway 
6s, due 1939 


Tennessee Elec. Power 2d Pfd. Stock 
GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Caddo Central Oil 
& Retininy 6s, 1930 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phones: Phila. Lombard 7646 N.Y .Broad 2589 














Economy Light & Power_5s, 1956 
Citizens Gas & Electric Co. 6s, 1931 
Indianapolis Water Works Sec. 6s, 1948 
Standard Electric of California 5s, 1939 


MS Cown & Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 





Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock Exchange Bldg. 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
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Northern Pacific 6s, 2047 

Southern Railway 5s, 1994 
Pennsylvania General 5s, 1968 
Illinois Central 4s, 1953 

Atlantic Coast Line Unif. 414s, 1964 
Big ‘4’”’ St. Louis 4s, 1990 

West Penn Power 6s, 1958 
Southern California Edison 5s, 1939 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, New York 





Tel. Rector 9830 

















Hanna Furnace 8s, 1926 
Norwalk Steel 4's, 1929 


La Belle Iron Works 6s, 1940 
Union Steel Co. 5s, 1952 
West Penn Traction 5s, 1960 








Jones & Laughlin Steel 5s, 1939 


Westinghouse Machine 6s, 1940 


Canadian Northern 64s, 1936 
Canadian Northern 7s, 1940 
Canadian War & Victory Bonds 
Lethbridge Northern Irr. 6s, 1951 
United Irrig. Dist. 5%s, 1952 
Govt. of Newfoundland (All Iss.) 


Canadian Corporation Bonds. 











J.H.HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 


\ 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘“Chronicle”’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 








Canada Southern 5s, 1962 

Choctaw & Memphis 5s, 1949 
Houston & Texas Central 5s, 1937 
Nashville Chatt. & St. Louis 5s, 1928 
Phila. Rap. Trans. Eq. 5%s, 1926-29 
Ln. Paducah Memphis 4s, 1946 
East Tenn. Va. Ga. 5s, 1930-56 
San Fran. Gas & Elec. 4%s, 1933 
Milwaukee Lt., Heat & Trac. 5s, 1929 
Chic. St. Louis & New Orl. 314s, 1951 
Gulf & Ship Island 5s, 1952 


LARKIN & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York City 
Telephone: Broad 5963 























Lake Erie 


RAILROAD 
SECURITIES 





Atlantic Coast Line of So. Car. 4s, 1948 
B. & O. Pitts. Jct. & Mid. Div. 344s, 1925 
Evans., Ind. & Terre Haute 7s, 1950 


Virginia Midland Ser. E. 5s, 1926 
North Carolina Pub. Serv. 5s, 1934 


RAYMOND M. SMITH & Co. 


43 CEDAR STREET 


& Western Ist 5s, 1937 


INCORPORATED 
INVESTMENT SECURITIES 


NEW YORK 




















PHILADELPHIA 





Tel. Lombard 41-72 





Detroit Term. & Tunnel 4s, 
Virginian Railway 5s, 1962 

Chic. Mil. & St. P. Gen. 4%s, 
Hl. C. C. St. L. & N. O. Jt. 5s, 


Illinois Central 4s, 1952 
Southern Ry. Cons. 5s, 1994 


49 Wall 





Central R. R. of N. J. 5s, 1987 


Vilas & Hickey 


Members New York Stock Exchange 


Telephone Hanover 8061 


61 Nor. California Power 5s, 1948 

United Elec. of N. J. 4s, 1949 
189 N.Y. Gas, El. Lt., Ht. & Pr. 4s, ’49 
163 N.Y. Gas, El. Lt., Ht. & Pr. 5s, ’48 
Cleveland Elec. Ill. 5s, 1939 
New England Tel. & Tel. 5s, 1952 
Bangor Power 5s, 1931 


St., New York 
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, , Chic. Burl. & Quincy Gen. 4s,’ 

Brooklyn Ra pid Transit Liggett & Meyers 7s, 1944 

C.B. &Q., Ill. Div. 314s, 1949 

Old Securities Kansas City Southern 5s, 1950 


- Indiana Steel 5s, 1952 
New Securities (When Issued) Southern Railway 614s, 1956 


PYNCHON & CO. ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
Members New York Stock Erchange . se ang 


111 Broadway, New York Telephone Rector 0993 £60 Broaswag, M. 5. Tel. Rector 6800 


Phila. Phone: Lombard 6521 Balt. Phone: Plaza 0040 
Chicago—Milwaukee—London—Liverpool—Paris 
Private Wires to Principal Cities of United States and Canada 
Private telenhone connections with Moors & Cabot. Boston 














ARGENTINE 
URUGUAY 
Tax Exempt Municipal Bonds NORWAY 


We own and offer subject to prior sale 


$500,000 State of North Dakota 


54%% Coupon (or Registered) Series C Gold Bonds, principal and semi- 
annual interest (J. & J.) payable in Gold in New York and Bismarck. 


Real Valuation. _-_. - __.$9,500,000,000 
Assessed Valuation ()‘ aoaatal _.. 1,308,490,421 
Total Bonded Debt — 12,200,000 
Population (1920) 646,872 
Maturity 1948 


Legal Investments for New York & Connecticut & 
Svinas Bots Trt Pen COWEN &CO.\Y 
rice to frie ° 
o 30 Broad St.,N.Y. Broad 4300 \4f 


C.W. WHITIS & CO. 


85 Cedar Street Telephone Rector 4366 New York City Underlying Bonds of the 
N. Y. New Haven & Hartford 
LE R. R. 


FOR SA 
Durant of Del. Escrow Stock 


Gille sple, Blagden Ralle-Resee Od Dantels Pfd. MI N T ON & WwW O LF F 


pascemnens Auto. & Motor Units BROAD 4377. 30 BROAD ST.,N. Y. 
° omobile 6s, 1934—Mercer 7s 
& Rhinelander Republic Motor Truck Bonds & Stock 


: Kan. City Pr. & Lt. 5s, 1952 
MEMBERS NEW YORK STOCK EXCHANGE R., B. Hathaway & Co. Milwaukee Gas Lt. 4s, 1927 
120 Broadway, New York 20 Nassau St., N. Y. Tel. John 5020 Steel & Tube 6s. 1944 


Guaranteed Stocks HAWLEY & STEWART 
INVESTMENT SECURITIFS gee Write for Quotation Sheets. BOND BROKERS 


111 Broadway NEW YORE,N Y. 


Letter on request Joseph Walker & ! Sons Specialists in 


ox pidempers New York Stock Exchange CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
WE SPECIALIZE IN CHICAGO, ILL. 


J. S. FARLEE & CO. | Northern N. Y. Securities 
66 BROADWAY NEW YORK 


EST. 1882 F.L.Carlisle & Co., Inc. || Bradford Electric 6s, 1929 
Tel. 9695-9699 Bowling Green 49 Wall Street, New York Hanover 1571|| Caddo Cent. Oil & Ref. 6s, ’30 


Cortland County Trac. 5s, ’62 
Specialists in Michigan Securities | Empire Refining 6s, 1927 


WE WILL BUY Kansas City Gas 6s, 1942 
BONDS Detroit United Railway 8s, 


1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 . 
INVESTMENT SECURITIES || 2otrait.Edisgns—All issues, | saveotnnet & Smith 
H. W. NOBLE & CO Midland Securities 
Tie Oldece ee ati : Lehigh Valley Coal Sales 
318 DIME BANK BLDG.., DETROIT Penn Coal & Coke 


Welch Grape Juice 


















































































































































ages S asees apts Ot 1943 — A tine Gov. Bds. (All Iss.) 
ic. Milw. t. Paul 414s, 2014 rgentine Gov. Bds. ( ss. 
Brevines of Brit. Col. site & 6s RUSSIAN GOV’T sone Scere. gence me Iss.) 

rovince of Alberta 5s, 1948 1 1 . Britis ov. Bonds (All Iss.) 
Province of Ontario 5s & 6s Pyae and Cys, 1990-0000 


French Gov. Bonds (All Iss.) 
Maisonneuve 5s, 1954 oF ee Ltn aoe Mexican Gov. Bds. (All Iss.) 
Montreal Tramway 5s, 1941 


Toronto Power 5s, 1924 : ; 
St. Maurice Power 614s, 1950 Missouri Kansas & Texas 


all issues 


MILLER & CO | -PUNHAMs G 
sMembere N.Y. and Phils. ern sadd Hartshorne & Battelle dn Investment Securitice ~ 
120 Broadway, N. Y. Phone 7500 Rector Members New York Stock Exchange | . _ 
Montreal, Toronto, Baltimore and Richmond a5 Broad St., N. Y. Ph n 17740 Broad 43 Exchange Place New York 


Telephone 8300-16 Hanover 
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FOR SALE 


30 Shares Philipsborne 
Preferred 97 


10,000 Chile Cedula 8% 
M. & S. 122 


FAULKS & MURFITT 


Retail Bond Distributers 
16 Exchange Place New York 
Tel. Bowling Green 4651-10441. 





PP 

















Atlantic & Danville 2d 4s, 1948 
Carolina Central Ist 4s, 1949 
Cent. of Ga., Up. Cahaba Br., Ist 4s 
Ga. & Ala. Ist con. 5s, 1945 
Georgia Midland Ist 3s, 1946 
South Bound Ist 5s, 1941 

N. Y. Chic. & St. L. 2d 6s, 1931 
Railroad Securities Co. 4s 

Wash. Ohio & W. list 4s, 1924 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


34 Pine Street, New York 





Ga. Caro. & Nor. 1st 5s, 1929 
Rock Island Frisco Term. 5s, 1927 
Seaboard & Roanoke Ist 5s, 1926 
Current River Ist 5s, 1927 

Grand Rapids & Ind. 2d 4s, 1936 
Mob. & O., St. L. Div., 58, 1927 
St. L. Merch. Bdge. Ist 6s, 1929 
Cleve. Akron & Col. Ist 5s, 1927 
Ind. Harbor Belt gen. 4s, 1957 


Tel. John 5487 

















Brooklyn Rapid Transit 7% 
Denver Adj. 7s 

Delaware & Hudson 56)4s, 1937 
Illinois Central 5'%s, 1934 
Chinese HuKuang 5s, 1951 





HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


_New York 
Tel. Broad 4723 a 














Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Dayton Lighting Ist 5s, 1937 
St. Maurice Power 6)%4s, 1953 
Ohio Lt. & Pr. 5s, 1944 

Penn Water & Pow. Ist 5s, ’40 


14 Wall St. 








Rutter & Co. 


Telephone Rector 4391 


United Elec. N. J. 1st 4s, 1949 | 
Dayton Pr. & Lt. 5s, 1941 | 
Con. G.EI.L.&P.(Bal.)414s,’35 | 
Maissoneuve 5s, May 1954 
Prov. of Ontario 5s, 1942 
Prov. of Saskatchewan 5s, ’39 


New York 




















ACTIVE 
GAS 


CHICAGO MARKETS 
UTILITIES _ TRactions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








Bought and Sold 


DURANT MOTORS 
(Escrow Stock) 


WILLIAM P. HOFFMAN 


Member New York Curb Market 


111 Broadway, N. Y. Rector 0245-6-7 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 
A 


42 BROADWAY, — NEW YORK 
| Tel. Broad 1723-4; 7130-9; 5234-5 








SOUTHERN MINNESOTA JOINT 
STOCK LAND BANK 
8% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 

Telephone 16 63 North Main St. 
Nor. Pac. 5s, “Series C,’’ 2047 
Illinois Central 5s, 1955, W. I. 
Omaha Deb. 5s, 1930 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 











JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 
Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bowling Green 2538 











CANADIAN SECURITIES 
Bought & Sold 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





U.S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 
Established 1919 

Stock Exch. Bldg. 

Los Angeles, Calif. 


60 Wall St. 
New York, N. Y. 





H.MOUNTAGUE VICKERS 
49 Wall St. 
Mexican 4%, 1916 
Mexican Silver 3%, 
Mexican Silver 5% 
Mexican 6%, 1913, Series A 








Ozark Power & Water 5s 
Illinois Central 5s, 1955 
Cuban Treasury 6s, 1929 
Om. & Council Bluff St. Ry. 5s, ’28 
Nor. Ind. G. & E. 6s 

Duluth Edison 6% Pref. 
Belding Bros. Common 
Jacob Dold 6s 

Cincinnati Abattoir 7s 
Dutch East Indies 5%s 
Mich. R. R. 6s, 1924 

East Bay Water Co. 6s, 1942 


Thos. B. Crews, Jr. & Co. 


41 Pine St., N.Y. Phone John 0834 














WE WILL BUY 


Citizens Gas 7s 
(INDIANAPOLIS) 


Due May 1, 1923 
ON 5% BASIS 


Gavin L. Payne & Co. 


126 E. Market 
INDIANAPOLIS 











Government, 


Public Utility 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


62 Cedar St., New York 


Philadelphia Boston 





Scranton 


Municipal, 


Pittsburgh 


Railroad 


Industrial 


105 So. La Salle St., Chicago 


Cleveland Detroit 
St. Louis 
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Dayton & Michigan Ist 4s, 1931 
Houston Belt & Term. 5s, 1937 
Maryland, Delaware & Va. 5s, 1955 
Manila Ry. Southern Line 4s, 1959 
Newport & Cin. Bdge. 4%s, 1945 
Ogdensburg & L. Champ. 4s, 1948 
Seaboard, Atl. & Birmingh. 4s, ’33 
Union Terminal of Dallas 5s, 1942 
Wilkesbarre & Eastern 5s, 1942 
Wash. & Vandemere 4%s, 1947 


SHEAR, BA 


30 Broad St., N. Y. Tel. Broad 








Atlantic City Electric 5s, 1938 
Georgia Carolina Power 5s, 1952 
Key West Electric 5s, 1938 
Kentucky & West Va. Pr. 7s, 1950 
Newark Passenger Ry. 5s, 1930 
New York Dock 4s, 1951 
Portland Railway 5s, 1942 

St. L. Spring. & Peoria 5s, 1939 
United Elec. of N. J. 4s, 1949 
United Light & Railway 5s, 1932 


RTON & CO. 


7054. Phila. Tel. Lombard 7957 

















. 











For Immediate Delivery 


Vienna Water Power 5% Bonds 


Denominations Kr. 250,000 
Non-callable before 1933 


Descriptive circular upon request 


All Foreign Exchanges, Currencies and Securities 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 0416-7, 0658, 0125 to 0129 














We will 
Buy—Sell—Quote 
FEDERAL LAND BANK 
4%%, 5%, 5%% Bonds 


JOINT STOCK LAND BANK 
5%, 5%% Bonds 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 


KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 








We Own and Offer for Investment 
$25,000 


Republic of Cuba 
External 5%% Bonds, due 1953 
Price 9914 Yield 5.55% 
$20,000 
Dutch East Indies 
External 54% Bonds, due 1953 
Price 88 Yield 6.40% 
$25,000 
Cin. Newport & Coving. RR. 
(Columbia Gas & El. Subsid.) 
6% Bonds, due 1947 
Price Appl’n Yield Appl’n 
$20,000 
Troy Laundry Machine Co. 
8% Bonds, due 1936 
Price Appl’n Yield 8.15% 
: $25,000 
City of Petersburg, Va. 
4%% Bonds, due 1962 
Price 101% Yield 4.40% 
$10,000 
(Par Value) 
Goodyear Tire & Rubber Co. 


8% Cumulative Prior Preference Stock 


Price 98 Yield 8.16% 


BEVERLEY BOGERT & CO. 


investment Securities 
120 BROADWAY, N-Y. TEL.RECTOR 1677-8 





G. R. Kinney 
Common & Preferred 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 














Essex County 414s 
Union County 
Kearny, N. J., 4148s & 434s 


J. S. Rippel & Company 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 








WILL BUY 
$10,000 


American Typefounders Co. 
Debenture 6% 


FRANK CHARCOT, Jr. 


25 Broad St. NEW YORK 
, Tel. Broad 6200 





CHARLES WESLEY & (CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 





STATE OF WEST VIRGINIA 
Highway 4% and 414% Bonds 


B. J. Van Ingen & Co. 
46 Cedar St. | Shawmut Bank Bldg. 





New York Boston 


WE SPECIALIZE IN 





Irving Bank- 
Columbia Trust Co. 


Equitable Trust Co. 


Preferred Accident 
Insurance Co. 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















WE OFFER 
South Jersey Gas, Electric 
& Traction 5s, March 1953 


OUTWATER & WELLS 


15 Euchogy e Place JERSEY CITY, N. J. 
one Montgomery 5488 














Chase National 
Bank 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2040 


United Royalties Co. 
Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 

Members of the;Cincinnati Stock Exchange 
Chicago Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO 








BALTIMORE, MD. 


-_———— 





OFFERINGS WANTED 


Public Utility Bonds 
Industrial Bonds 
unicipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7 %s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


nized Under New York State Bankin 
5 Genesee St. Utica, Rs 


MAINE } 














Charles E. Glasser & Co 


New York 
Branches in Principal Cities 

















Indications pont 
to Prosperit 


THE TEXTILE INDUSTRY 


115 Broadway 
Judtetous investment 
NOW is likely to be 


PROFIT LE 





M. H. WILDES & COMPANY 


30 State Street Boston 


7 
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UNLISTED BONDS 
ACCURATELY QUOTED 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
486 California Street 
SAN FRANCISCO 





WANTED 
500 Alpha Portland Cement 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA, 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative va ues with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Blidg., 
FORT WORTH TEXAS 
















a a 








} $100 $500 $1000 
First Mortgage Bonds 


PWBrvvnss Ue, 


INCOCRaPNUATTO 


Established 1907 
} 115 Broadway 60 State Street 
{ NEW YORK BOSTON 























PACIFIC COAST | 











We Specialize in 
Canadian Issues 
Western New York Issues 
New England Issues 


GOODBODY & Co. 


Members New York Stock Exchange 


115 Broadway, N. Y. Rector 8120 | 
PRIVATE WIRES : 
Baltimore Boston Buffalo Chicago Hartford ithaca Jamestown 





























Borden & Co., Com. & Pfd. 
Bowman Hotel Corp., Com. & Pfd. 
Chestnut & Smith, Com. & Pfd. 
Penn. Coal & Coke Corp. 

Welch Grape Juice, Com. & Pfd. 


Bradford Electric 6s, 1929 
International Salt 5s, 1951 
Central Hudson G. & E. 5s, 1941 
McAlester Gas & Coke 6s, 1937 
New England Oil 8s, 1925 


Richaras Rosenblum 6To. 


42 BROADWAY, NEW YORK 

























Broad 6123-5035 

















Appalachian Power 5s, 1941 
Continental Gas & Elec. 6s, 1947 
Continental Gas & Elec. 5s, 1927 
i1Denver Gas & Elec. 5s, 1951 
Middlewest Utilities 6s, 1925 
Mountain States Pr. Com. & Pfd. 
Northern States Power 7s, 1923 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 5s, 1929 
Ottumwa Railway & Light 5s, 1924 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Elec. 7's, 1941 
Western States Gas & El. 5s, 1941 




















































H. M. Byllesby and Co. 


New York 
711 Broadway 208 S. Lasalle St 


Detroit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 
Private Wires to 
Chicage. Beston & Detrott. 


























Montreal New Haven Philadelphia Rochester Toronto Wilmington | 























Underlying 
Railroad 


Bonds 


aS When Purchasing 
WOOD, STRUTHERS & CO. ||| Bonds 


5 Nassau Street Find out first if they are 

NEW YORK fundamentally sound. Forore 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 








Amer. Lt. & Trac. 


























Investment Regristry of America, I nc. 
Central Petroleum wary 4.00 Boe my 
Pacific Gas & Electric 608 Chestnut Street, Philadelphia 
Western Power 
—_ Bond Salesmanship | 
**The Human Side of ys A. ay 
an book on this subject ever wri 
Price $3. , ome c.. FL. Descript tive 
ViacQuoid & Coady the Investment House of ’ 
Members New York Stock Exchange Frederick Peirce & Co. | 


25 Broad St., N. Y. Tel. Broad 7654 207 So. Fifteenth Street, Philadelphia 





























ae 





- 










Lebanon Steel Foundry 7s, 1926 
Washington Heights Ice 6s, 1927 
Commonwealth Ice of New York 6s, 1929 
United States Ship Corp. 

Stanley Co. of America 

Buffalo General Electric 1st 5s, 1939 
National Automatic Music Co. 
Appalachian Power Common 

Tri-City Railway & Light 5s, 1930 

Lincoln Motors, Class A, Common 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 
1425 Walnut St., PHILADELPHIA 
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ee de al le ee i i i ee BP BPE LA AL A A A el ell tl 


— Bethlehem Steel Corporation 


| NOTICE OF SPECIAL MEETING OF 
| STOCKHOLDERS. 
| 


| Notice is hereby given that a Special Meeting 
of the Stockholders of Bethlehem Steel Cor- 
_poration will be held at its principal and regis- 
| tered office, at No. 755 Broad Street, in the 
| City of Newark, in the State of New Jersey, 
on Monday, March 12, 1923, at eleven o'clock 














To Holders of Preferred and Common Stock of 





Interborough Consolidated Corporation 





The time for the deposit of Interborough-Metropolitan 
444% Bonds and Interborough Rapid Transit Company 








stock under the Interborough-Manhattan Plan of Read- 





justment has expired. Holders of such bonds and stock 
have subscribed for all except $733,000 principal amount, of 
the total of $10,500,000 principal amount, of new Interborough 
Ten Year Six Per Cent Gold Notes offered for subscription 
under the Plan. The undersigned Committee, with the con- 
sent of the underwriting syndicate, now vifers to holders of 

referred and common stock of Interborough Consolidated 

orporation, as contemplated by the Plan, the privilege of 
subseribing for said $733,000 of Interborough Notes, with 
appurtenant shares of Voting Trust Certificates for stock of 
Interborough Rapid Transit Company and Fifth Avenue Bus 
Securities Corporation as follows, namely: 


For each $1,000 subscribed for and allotted there will be 
delivered, against payment of $1,000, the following 
securities: 
$1,000 principal amount, Interborough Six Per Cent 

Notes (carrying interest accrued from December 
27, 1922); 
15 shares Interborough Voting Trust Certificates; 
10 shares Fifth Avenue Bus Voting Trust Certificates. 





All subscriptions must be for $200 or a multiple thereof and 
be delivered to Guaranty Trust Company of New York, 





140 Broadway, New York City, the Depositary of the Com- 


mittee, on subscription blanks which may be obtained upon 
application to it, accompanied by cash or certified check 


for the purchase price, on or before March 6, 1923. 











In the event of an over-subscription the Committee reserves 
the right to make allotments upon subscriptions in such man- 
ner as the Committee in its discretion may determine; but in 
making such allotments the Committee intends to give prefer- 
ence to holders of the preferred stock and prior consideration 
to subscriptions of $1,000 or less and to make allotments 
upon subscriptions in excess of $1,000 ratably according 
to the total amount of such subscriptions received, the 


allotments on such subscriptions being as nearly as may be 
in denominations of $1,000. 














Allotments and delivery of new securities will be made 
as soon as practicable after March 6, 1923. 
of time will be granted. 





No extension 








New York, February 21, 1923. 
Interborough-Metropolitan 41/4.% Bondholders’ Committee 


GRAYSON M.-P. MURPHY, Chairman CHARLES H. SABIN, 
JOHN McHUGH, 


CHARLES A. PEABODY. FREDERICK STRAUSS. 


ee 


BOUDINOT ATTERBURY. Secretary, 
140 Broadway, New York 


ORAVATH, HENDERSON, unt NGWELL & DE GERSDORFF, 
Jounsel, 
52 William Street, New York 
GUARANTY TROST COMPANY OF NEW YORK, Depositary, 
140 Broadway, New York. 





CHARLES S. SARGENT, Jr., 


; 























Investment Securities 


SHONNARD AND COMPANY 


Members New York Stock Exchange 
Members New York Cotton 


Members New York Ooffee & Sugar Exchange 


in the forenoon, for the following purposes: 


(1) To ratify the action of the Board of Direc- 
tors of said Corporation with respect to the 
th oe of certain properties and assets of 
Midvale Steel and Ordnance Company, a Dela- 
ware corporation, and of the franchises and all 
the property of Cambria Steel Company, a 
Pennsylvania corporation, all in accordance with 
the contracts referred to in the enclosed circular 
letter, dated February 14, 1923, of the Chairman 
of the Board of Directors and the President of 
Bethlehem Steel Corporation to the Holders of 
the Seven Per Cent Preferred Stocks and of the 
Common Stock; 


(2) To take action upon a resolution adopted 
by the Board of Directors of said Corporation, 
in substance declaring it advisabie further to 
amend its Certificate of Incorporation so as to 
increase the amount of its totai authorized 
capital stock by $119,.500,000, the additional 
euthorized stock to be Common Stock; 


(3) To authorize and approve such action on 
the part of said Corporation as shall be deemed 
necessary in order that said contracts may be 
performed, including the issue of such an amount 
of its Common Stock as shal) be required by the 
terms of said contracts: the pledge as security 
for the bonds of said Midvale 8S eel and Ordnance 
Company referred to in the first mentioned of 
said contracts of al] the capital stock of Bethle- 
hem Steel Products Company, except directors’ 
shares, outstanding at the time of closing said 
contract and any stock of said Company there 
after acquired by Bethlehem Steel Corporation; 
the guaranty of said bonds by said Corporation; 
and the issue of its Common Scock against the 
surrender and cancellation thereof as provided in 
said contract at the rate of $500, par vaiue, In 
said stock for each $1,000, principal amount, 
of said bonds; 


(4) To authorize the Board of Directors of 
said Corporation to issue, from time to time 
and upon such terms and conditions and for such 
considerations as it shall deem proper so much 
of the additional Common Stock which shall be 
authorized by the proposed amendment as afore 
said aS shall not be required for any of said 
purposes; and 


(5) To transact such other business aS may 
lawfully come before said meeting or any adjourn- 
ment or adjournments thereof. 


The books for the transfer .of shares of the 
Seven Per Cent Cumulative Preferred Stock, of 
the Seven Per Cent Non-Cumulative Preferred 
Stock and of the Common Stock of said Cor- 
poration (but notofthe Eight Per Cent Cumula- 
tive Convertible Preferred Stock or of the Class 
B Common Stock, which two classes of stock do 
not have any voting powers) will be closed at 
the close of business on Tuesday, February 20, 
1923, and, unless otherwise directed by said 
Board ef Directors, will be reopened at the 
opening of business on Tuesday, March 13, 1923. 

Newark, New Jersey, February 14, 1923. 


By order of the Board of Directors, 
R. E. McMATH, Secretary. 
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BEBBEBI 


err} 


High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


MAIN OFFICE BRANCH OFFICE 
120 Broadway, N. Y. Hote! St. Andrew, 72d St. & B’ way 


—_—_—_—— 


New York Atlanta Dallas 
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Dividends 
FULTON TRUST COMPANY 


OF NEW YORK 
149 BROADWAY 


February 15, 1923. 
m4 a ape of the Board of Trustees, held 
= A Te » resignation of Mr. H. H. Cammann, 
Vice ident of the Company, since its organ- 
ization, was accepted with regret, and the 
following were elected: Charles M. Van Kleeck, 
Vice-President to succeed H. H. Cammann; 
Arthur J. Morris, Second Vice-President to 
succeed Charles M. Van Kleeck. 

The following appointments were made: P. 
W. Shepard, Secretary; John A. Mack and 
Harold P. Spurr, Assistant Secretaries. 

P. W. SHEPARD, Secretary. 


UNITED STATES EXPRESS COMPANY > 
No. 2 Rector Street, New Y 
February DOtk, 1923. 
Pursuant to a resolution of the Board of Di- 
cectors of the United States Express Company, 
aotive is hereby given that the ninth partial dis- 
rebar oy of the assets of this Company, amounting 
to $5.00 per share, will be made March 28th, 
1923, to shareholders of record as of March 3rd. 
1923. Checks will be mailed. 
Transfer-books of the Company will close at 
twelve o'clock a March 3rd, 1923, and re- 


open March 29th, 
Ss. M. HAMILTON, 
Treasurer. 


MARKET STREET RAILWAY COMPANY 


First Consolidated ba Coupon Bonds 
Coupons due March 23, of the above 
Bonds will be og h = presentation at our office 
en and after that 
LADENBURG. eT HALMANN & CO., 
25 Broad St., New York. 

















fAeetings 


NORFOLK AND WESTERN RAILWAY CO: 
en Annual Meeting of the Stockholder® 
the Norfolk and estern Railway Com 
pany will be held at the incipal ence of the 
ompany in the City of Roanoke, Virginia, on 
Thursda +e 12th day of April, 1923, at 10 
o'clock to elect Directors, to consider the 
annual ae of the Directors for the year ended 
December 3ist, 1922, to ratify and approve all 
action of the Directors set forth in such annual 
report and in the minutes of the Company, 
and to transact such other business a8 may prop- 
ely come before the meeting. 
he Stock he Books will be closed at 
3 o'clock P. , Friday, March 23rd, 1923, and 
— at 10 o’clock A. M., Friday, April 13th, 
1923 
By order of the Board of Directo 
I. W. BOOTH. ~ Goaretary. 


Rrotices 


To the HOLDERS of the 
Ten-Year 8% Gold Bonds due April 15, 1931 


PACKARD MOTOR CAR COMPANY 


Notice is hereby given pursuant to the provis- 
ions of Article V of the indenture dated April 15, 
1921, between Packard Motor Car Company and 
Guarant ty Trust Company of New York as Trus- 
tee, that the Packard Motor Car Compan 
has called for redemption on April 15, 1923 all 
of its outstanding 10-Year 8% Gold Bonds 
issued under said indenture. On or after said 
date the holders of such bonds, upon presenta- 
tion and surrender thereof, with coupons matur- 
ing October 15 1923 and subsequent attached, 
at the Trust Department of Guaranty Trust Com- 
pony on New York, 140 Broadway, in the Borough 

nhattan, City and State of New Yor 
will be paid in accordance with the terms and 
provisions of such indenture, the principal amount 
of such bonds and a premium of 7%% of such 
eyes amount. 
nterest on al) of the said bonds will cease on 
_ 15, 1923, and interest coupons maturing 
said date will be null and void. The 
ns maturing April 15, 1923 should be de- 
ched and collected in the usual manner. 


PACKARD MOTOR CAR COMPANY, 
Detroit, Mi an, Frederick R. Robinson, 
Pebruary 13. 1923. Treasurer. 











DOP" 














LEWIS E. ASHBAUGH 
CIVIL ENGINEER 


INVESTIGATIONS AND REPORTS 
FOR FINANCING 





Water Powers 
© & Industrials Utilities 
Er” Development of National Resources 


Explorations 
Domestic and Foreign 


296 Broadway, N. Y. Phone 0248 Worth 





Ss. A. TRUFANT 


INVESTMENT SECURITIES 
Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


Member New Orleans Stock Exchange 
NEW ORLEANS, LA. 


- ————— —_—_—- —_—e 





Before Charters Were 


HE Bank of New York began business 

without a Charter in 1784. No Charter 
was needed to enable it to make the first loan 
to the new U. S. Government in 1789, but in 
1791, it received the first Banking Charter ever 
granted by the Legislature of the State of 
New York. 


In order to cooperate with the new banking 
system adopted after the Civil War, The Bank 
of New York became a national banking insti- 
tution in 1867. As a result of its merger with 
the New York Life Insurance and Trust Com- 
pany, the Bank of New York and Trust Com- 
pany is using the first State Charter which 
designated a financial institution as a “Trust 
Company” and carries on the best traditions of 
New York’s oldest bank and its neighbor of 
ninety-three years, the New York Life Insur- 
ance and Trust Company. 














Bank of New Bork & Crust Co, 


Capital, Surplus and Undivided Profits 
over $15,000,000 
Banking Office Trust Office 
48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 








Es NEW YORK LIFE 
INSURANCE 























The undersigned announce the incorporation under 
New York laws of 


George B. Robinson & Company 


INCORPORATED 


to deal in high grade securities, 
with offices at 


67 Wall Street New York City 
Telephone: Bowling Green 5962 


GEORGE B. ROBINSON 
President and Treasurer 


EDWARD O. ROBINSON 
Vice-President 


FREDERICK W. MOWBRAY 
Secretary 


FEBRUARY 20, 1923. 























We take pleasure in announcing that 
MR. FELIX T. HUGHES 


has become associated with this firm. 


TOBEY & KIRK 


Founded 1873 
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Dividends 
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Specialized Service to Banks WINSLOW, LANIER & CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
_DENDS ARE PAYABLE AT OUR OFFIOE 
DURING THE MONTH OF MARCH, 1923: 


' 


MARCH 1ST, 1923. 

| Cleveland & Pittsburgh R. R. Co. Reg. Guar. 
| Quarterly Dividend 134%. 

| Cleveland & Pittsburgh R. R. Co. Spl. Guar. 
| Quarterly Dividend 1%. 

| Cleveland, Akron & Columbus Ry. Co. Gen. 5s. 


} 
| MARCH 15, 1923. 
| Indianapolis, Indiana, School Building Bonds. 


CANADIAN PACIFIC RAILWAY COMPANY 
n Your Federal Reserve | DINIDESD NO. 107 
At a meeting of the Directors held February 


12th a Dividend cf Two and one-half per cent on 
'the common stock for the quarter ended 3lst 


. a ° 
: | December last, neing at the rate of seven per cent 
WTtrict per annum, and in addition three per cent per 
annum from Special Income account, was de- 
clared payable 3!st_ March next, to shareholders 
| of record at 3 P. M. on Ist March next. 
| By order of the Board. 
ry7 . ° ‘ . | ERNEST ALEXANDER, Secretary. 
A i , “> > a £ c ™ ‘et ary Dt Qy' 
RGANIZED to give personal attention to | Montreal, February 12th, 1923. 





| 
| 





a — ne — 


the special requirements of its correspond- : UNION PACIFIC RR. CO. 
. ‘ i . . $2.00 per ee te ee Stock 
ents In each f edera! IR eserve istrict, this 3 and a Quarterly Dividend of 
| a sg per are on the poser mogen 
a. : : re _ . * 'of this Compernyv have this day heen declared. 
‘“ompany is in a position to render the type of | payable on Monday, April, 2." 1928, to “stock: 
; . a atk . olders of record 2* 3 p. ta. .Thursday, March 1, 
‘fm 7 “Zs rr . . > , y 1923. 
service which 1s the result of intimate know- | EDWARD G. SMITH, Treasurer. 
j i r ' lit f | liti | New York. N. Y. Februery 8, 1923. 
eave and UNGeCTSTANaGINY O OCa “O NS. | Cnmntenenpmmannieiem gE mE aR ES Rg par gee om 
B~ § a 5 . Conaitions | WEST PENN RAILWAYS COMPANY. 
| New York, N. Y. 
1] | d | Ag ee regular monthly mesting of the Board 
VW . > NC o « . Oo irectors 0 es enn ailways Compan 
. ° “es . ° ; No. 23 of one and one-half (14%) per cent. 
booklet “Specialized Service to Banks,” which ‘upon the par value of the 6% Cumulative Pre- 
t~r- Capital Beock, of Ay —_ any, ones 
: , : ~ 4 Ge it quarter ending Mar 5, 1923, was c 
outlines the various facilities we can put at | payable on March 15, 1923. to stockholders of 
record at the close of business on March 1, 1923 
your command. Cc. C. McBRIDE, Treasurer. 


THE NORTH AMERICAN COMPANY 


DIVIDEND NO. 76 ON COMMON STOCK 


. At a meeting of the Board of Directors held 
uaran y rus O I } ) pal ) y to-day, a quarterly dividend of two and one-half 








per cent (24%%), in Common Stock of the 
Company, at par, was declared on the Common 
Stock of the Company payable on April 2, 1923, 


to common stockholders of record at the close 
Ty of business on March 1, 1923. 
QO CU Or Stockholders who desire cash instead of 


the Common Stock which will be issuable 
to them in payment of such dividend may, 
by signing and returning dividend order 
peoweee for that purpose so that it shall 
received by the Company not later than 
March 19, 1923, dispose of such dividend 
stock at the rate of $2 for each $1 par value 
of such stock. Check of Central Union Trust 
Company of New York will be mailed on March 
31, 1923, to such stockholders in payment for 

the Common Stock so disposed of by them. 

ames a co nc This payment is equal to a quarterly cash 

9 bad of 20% 


dividend at the annual rate be 








This arrangement is made solely for the 
, convenience of stockholders who desire to have 
General Offices cash rather than stock on the dividend payment 


date. The price so fixed in advance may not 
225 FOURTH AVENUE correspond to the market price of the Common 
ine fac nt oath riots tha Se bree 

NEW YORK CITY market price of the Common Stock. 


FOUNDED 1854 ROBERT SEALY, Treasurer. 








DIVIDEND. NO. J OX by a ee STOCK 
y r ividend of 14% BC. ; 
Agents, Factors and Correspondents for on the Six Per Cent. Oumulative Preferred Stock 
. will be paid on April 2, 1923, to preferred stock- 
Manufacturers and Merchants in holders of record on March 1, 1923. 
° ROBERT SEALY, T | 
the United States and Abroad. a 


The stock transfer books of the Compeny will 
: : ; : be closed oo iam L. 19s. at 3 A ey PSs 
Entire Production of Textile Mills Sold and Financed in the forenoon of "March 22,. 1923, she 
Approved Bills Guaranteed and Discounted ee ee eee 


CABLE ADDRESS QUOMAKEL THE CUBAN-AMERICAN SUGAR COMPANY 
referred Dividen 
The Board of Directors has this day declared 
the regular quarterly dividend of one and three- 
OFFICERS 


qeereee percent. i 34 7o) upon the cutstanets 
eferr Stock of the Company, to pa 
J. FREDERICK TALCOTT, President and Treasurer April 2nd, 1923, to stockholders of record at the 
JAMES TALCOTT, Jr., Vice-President and Asst. Treas. close of business on March 10th, 1923. 
JAMES L. OOX, Secretary ae sense lee not be closed. 
THOMAS J. McGANN, Assistant Treasurer ee ALTER J VREELAN , 

: WALTER J. VREELAND, Secretary. 
HOOKER TALCOTT, Assistant Secretary Dated, New York, February 21, 1923. 
GERALD S. WALKER, Assistant Secretary 


- Swift & Company 
Union Stock Yards, Chicago 


| 
__ DIRECTORS Dividend No. 149 
J. FREDERICK TALCOTT, Chairman Dividend of TWO DOLLARS ($2.00) per share on 
DAVID M. LOOK GEORGE N. WHITTLESEY the capital stock of Swift & Company, will be 
JAMES TALOOTT, Jr. HOOKER TALCOTT paid on Apri! 1, 1928, to stockholders of record, 
March 10, 1923, as shown on the books of the 


| Comeeng. C. A. PEACOCK, Secretary 






























































Fes. 24 1923.] THE CHRONICLE XXIII 








Trust Companies 





Nt et 





UNITED STATES 
MORTGAGE & TRUST COMPANY 


New York 














CAPITAL, SURPLUS AND UNDIVIDED 
gg. Pe eee $7,200,000 
DIRECTORS 

CHARLES 8. BROWN WILLIAM A, JAMISON JAMES TiMPSON 
LEWIS L. OLARKE JULIUS KRUTTSCHNITT ARTHUR TURNBULL 
ALLEN B. FORBES JOHN W. PLATTEN CORNELIUS VANDERBILT 

DONALD G. GEDDES H. HOBART PORTER ELISHA WALKER 
OHARLES BB. GRAHAM MORTIMER L. SCHIFF THOMAS WILLIAMS 
HHNRY R. ICKELHEIMER HENRY TATNALL WILLIAM H. WILLIAMS 

| OFFICERS 

JOHN W. PLATTEN__._______----- President 

CHAUNCEY H. MURPHEY, Vice-President 
CALVERT BREWER.._._._____________. Vice-President JOSEPH ADAMS._________________._.-_ Vice-President 
FRANK J. PARSONS._______________-. Vice-President ee i PE, on tomas onmenae Vice-President 
JOHN A. HOPPBR__________________. Vice-President CHAS. 8S. ANDREWS, Jr___--.-~- ee Vice-President 
GEORGE C. HOFFMAN... sem woconee Lreasurer ROBERT F. BROWN .....................Secretary 
T. W. B. MIDDLETON ______________Asst. Secretary HARRY W. HADLEY._________.__._._Asst. Treasurer 
ARTHUR W. KEEVIL_______.________Asst. Secretary EUGENE W. DUTTON. ________.__._Asst. Treasurer 
THOMAS F. BENNETT_____________Asst. Treasurer I Wie i a ae es wl ..Asst. Treasurer 
NATHALIB LAIMBEER.____________Asst. Secretary BLINN F. YATES___...__....._.._.._Asst. Treasurer 
H. O. OTTIWBLL______-_-. _Asst. Secretary GLADDING B. COIT.. Asst. Treasurer 





ee = 










FIFTY-FIVE CEDAR St. Mapison AVE. AT74thSr. 


BROADWAY AT 73d St. 125th Str. ar 8th Ave. 








Complete Service for Banks and Trust Companies 


































CHARTERED 1853 


| United States Trust Company of New York 
Nos. 45 and 47 Wall Street 


CAPITAL SURPLUS AND UNDIVIDED PROFITS 
$2,000,000 $16,524,569 53 
This Company acts as Executor, Administrator, Trustee, Guardian, Committee, Court Depositary, and in 
all other recognized trust capacities. 
It receives deposits subject to check, allows interest on daily balances and holds and manages securities 
and other property, real and personal, for estates, corporations and individuals, and acts as Trustee under 
corporate mortgages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 


Meme 

















WILLIAM M. KINGSLEY, ist Vice-President WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary verrerume ALTON S. KEELER, Asst. Secretary ; 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN LYMAN J. GAGE, ARTHUR CURTISS JAMES CORNELIUS N. BLISS, Jr., 
JOHN J. PHBLPS, PAYNE WHITNEY, WILLIAM M. KINGSLEY, HENRY W. DE FOREST, 
LEWIS CASS LEDYARD, EDWARD W. SHELDON, WILLIAM STEWART TOD, WILLIAM VINCENT ASTOR, 
CHAUNCEY KEEP, OGDEN MILLS, JOHN SLOANE. + 























ECAUSE of our Company’s City-wide 

connections and affiliations, we are 
enabled to offer our friends a Circle of 
Service that merits recognition, and 
is obtaining it in our increasing volume. 


AMERICAN TRUST COMPANY 


Broadway, at Cedar Street, 
New York City. 


209 Montague Street Bridge Plaza 375 Fulton Street 
Brooklyn, N. Y. Long Island City Jamaica, Long Island 
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Crust Companies 
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to serve you well. Correspondence is solicited. 


Newark, N. J. 








Your New Jersey Banking Business 


as well as your fiduciary and real estate title requirements in this state may be entrusted 
to this bank with the knowledge that you are placing your affairs in the hands of an 
institution which has the resources, the experience, the facilities and the earnest desire 


FIDELITY UNION TRUST COMPANY 


Largest Banking and Fiduciary Institution in the State. 


Member of Federal Reserve System 
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To INSTITUTION EXECUTIVES 


and "TRUSTEES 


We are particularly well equipped to safeguard 
Corporation Treasury Securities. 





This service includes: 


Collecting income promptly. Prepanng requisite 
“income tax certificates ”’ 


Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 





Any of our officers will welcome the opportunity 


: ' AA as 
to fully explain this complete service. 


Trustee for 
Foreign 
Insurance 


(Companies 


As as 
Assistant 
Treasurer of 
Institutions 





Al: as (Custodian 














CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 
80 BROADWAY, NEW YORK 


gh Arc. & both $c 


42ND STREET OFTICR 
Madison Ave. & 420d & 


Capital, Surplus and Undivided Profits oxer 33Million Dollar 
Member Puvanar Reseave Syereu - 








KINGS COUNTY TRUST COMPANY 


342 to 346 Fulton Street 
BOROUGH OF BROOKLYN, CITY OF NEW YORK 





Capital, Surplus, Undivided Profits, $4,018,000 


OFFICERS 
JULIAN D. FAIRCHILD, President 
JULIAN P. FAIRCHILD, | Vice- ALBERT I. TABOR, Asst. Secretar 


WILLIAM J. WASON, Jr., {President J. NORM P Trust 
THOMAS BLA te hi . ae KERSON Auditer 





ficer 


| y ER 
HOWARD D. JOOST, Asst. Secretary BROWER, BROWER & BROWER, Counsel 


Walter E. Bedell Big ene 
a ° 
Edward ©. Blum - ne a ana 
Robert eo — - 4 tman 

o e 
Julian D. Fairchild Wo A. Me age 
Julian P. Fairchild Oharies A. O’ Donohue 
Frederick G. Fischer a + Perkins 


Thomas H. Roulston 
H. F. Scharmanna 


John T. Underwood 
William J. Wason Jr. 
Llewellyn A. Wray 





amsay 


The Kings County Trust Company offers to its depositors every facility 
and accommodation known to modern wouiing. If you are not already 
is 


Institution, the Kings 


availing yourself of the advantages offered by t 
County Trust Company will be glad to have you open an account. 


INTEREST ALLOWED ON DEPOSITS 


Dividends 


MARTIN PARRY CORPORATION. 
New York, January 16, 1923. 
The Board of Directors of the artin-Parry 
Corporation has this day declared a dividend of 
fifty cents (50c.) a share on the capital stock of 
the corporation. payable March list, 1923, to 
stockholders of record February 15th, 1923. 
The transfer books will not be closed. 
F. M. SMALL, President. 


Si i 








Blackstone Valley Gas & Elec. Ce. 


Common Dividend No. 42 
(Shares—$50 par value) 


A $1.25 quarterly dividend is 
payable MAR. 1, to Stockhold- 
ers of record FEB. 19, 1923. 


Stone & Webster, Inc, General Manager 


NOTICE OF DIVIDEND 
CRANE CO., 
Chicago, Illinois. 
February 13, 1923. 
The Board of Directors has this day declared 
a quarterly dividend of One Per Cent (1%) on 
the Common Stock, and One and three-quarters 
Per Cent (1%%) on the Preferred Stock, paya- 
ble March 1 1923, to Stockholders of record 
at the close of business March 1, 1923. 
H. P. BISHOP, Secretary. 


E. I. DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del., February 19, 1923. 

The Board of Directors has this day declared 

a dividend of 1%% on the Common Stock of 
this pag pao payable March 15, 1923, to stock- 
holders of record at close of business on March 5, 
1923; also dividend of 1%% on the Debenture 
Stock of this Company, payable April 25, 1923, 
to stockholders of record at close of business on 
April 10, 1923. 
CHARLES COPELAND, Secretary. 


THE YALE & TOWNE MFG. CO. 


Dividend No. 119. 

A dividend, No. 119, of $1.00 share, has 
been declared by the Board of Directors out of 
post earnings, payable April 2nd, 1923, to stock- 
” arch 




















eee record at the close of business M 


J. H. Towne, Secretary. 





HUPP 
MOTOR CAR CORPRAOTION 

February 20, 1923. 
At the directors’ meeting held Feb , 
1923 a stock dividend of ten per cent (10%) was 
declared, payable March 15, 1923 to common 
stockholders of record at the close of business 

on March 1, 19231 
A. von SCHLEGELL, Treasurer. 


THE TEXAS COMPANY 


| DIVIDEND NO. 80 


A dividend of 3% on the par value of all of the 
outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued , has been declared payable March 31, 1925, 
to stockholders of rec March 9, 1923. 


W. W. BRUCE, Treasurer. 
February 13, 1923. 


LEHIGH VALLEY COAL SALES CO. 
New York, February 23, 1923. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared a 
Dividend of Two ollars per share, payable 
April 2, 1923, to those stockholders of the Com- 
pany who are holders of full share certificates ef 
stock, istered on the Company's books at the 
close of business March 15, 1923. Checks will 
be mailed. 
W. J. BURTON, Secretary and Treasurer. 


MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., February 20, 1923. 
4, sequen euaae tein of 96 
ar qua y end o cen 
on the capital stock of Mergenthaler Lin 
Stocknald ne Po 4 ry hy 
olders o as appear a r 
of business on March 3, 1923. The Transfer 

















Books will not be closed. 
vie JOS.T. MACKEY, Treasurer. 
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The Baltimore Trust Company 


25 East Baltimore Street, Baltimore, Md. 
CAPITAL $1,000,000.00 SURPLUS AND PROFITS $2,298,000.00 


Does a general banking and fiduciary business 


Credit extended commercial and mercantile | Loans made on collateral, including merchan- 
customers based on statements of condition. dise in transit or storage. 


We purchase for our own account entire issues of 
securities of well established industrial and public 
utility corporations. We also purchase the obliga- 
tions of States, Cities, Counties, etc. 


Through our Bond Department this Institution is at all times prepared to give expert advice 
on any matter pertaining to investment securities. 


Correspondence and interviews invited 


WILLIAM INGLE, President H. G. TURPIN, Treasurer 

C. BRADLEY HAYS, Vice-President Cc. D. FENHAGEN, JR., Asst. Treasurer 
ALLEN W. MASON, Vice-President HOWARD N. LEEKE, Secretary 

G. ROY MUELLER, Vice-President ROBERT L. GRAFFLIN, Asst. Secretary 


H. VERNON LEITCH, Asst. Secretary 


























FIDELITY 


TRUST COMPANY 
PHILADELPHIA 
INCORPORATED 1866 
Capital, $5,200,000 Surplus, $16,000,000 


Funds Held in WILLIAM P. GEST, President 
Trust More than 


$300,000,000.00 DIRECTORS 








Henry W. Biddle Charlemagne Tower Samuel T. Bodine 
William P. Gest Edward T.Stotesbury Jonathan C. Neff 
Member Federal Edward WalterClark Morris R. Bockius Sidney F. Tyler 
Reserve System. John S. Jenks, Jr. G. Colesberry Purves Daniel B. Wentz 
Joseph E. Widener Thomas D. M. Cardeza 


























Dividends 
| OFFICE OF —_— 
THE UNITED GAS IMPROVEMENT Co. k A h & 
N. . Corner Broad and Arch Streets, 
Palledeipnis, pocante 1a 1959. Tuc er, Anthony Co. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters per Sixty Broadway New Yark City 


eent (87)4c. per share) on the Preferred Stock 
ef this Company, payable March 15, 1923. to 
holders of Preferred Stock of record at the close 








of business February 28, 1923. > ‘ oo the ’ 
Goatees Kepresrs 35. We beg to announce the opening of a 
I. W. MORRIS, Treasurer. branch office at 
LOCKWOOD GREENE % CoO., M 
' ; TEFENE - anagers, 
Boston, Mass. 
The quarterly dividend of 144% on the Pre- 91 East 42nd Street 
ferred Stock of International Cotten Mills has Ci 
been declared payable March 1, 1923, at the of- New York ity 
fice of the Transfer Agents, the Old Colony Trust 
Company, Boston, ass., to stockholders of 
Er ONE eOT RON Meee 
; S. Harold Greene President. Under the management 0 
. TEXAS GULF SULPHUR COMPANY Mr. AUGUSTUS W. KELLEY, Jr. 


A quarterly distribution of $1.25 per share 
has Le op Goctares ? ~. pore SS recers, 
able on Marc , , to stockholders o . es. 4 OD 
foaana at the close of business on March 1, 1923. Telephone } anderbilt 2121 
Stockholders wili be advised later as to what | 


portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 
H. F. J. KNOB 


























H, Treasurer. 
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CHARTERED 1812 


THE PENNSYLVANIA COMPANY 


For Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Member Federal Reserve System 





This Historic Trust Company is chartered to act as 
Executor, Administrator, Trustee, Guardian, Agent, 
Etc., not only in Pennsylvania but in other States. 


Interest allowed on individual and 
corporate accounts subject to cheque. 


PHILADELPHIA 

















The Real Estate Title Insurance and Trust Company of Philadelphia 


523 CHESTNUT STREET BROAD STREET OFFICE, 45 SO. BROAD ST. 


Across from Independence Hall (Lincoln Building) 


The Oldest Title Insurance Company in the World 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, -_ - $5,400,000 
INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 


Member of the Philadelphia Clearing House 
FRANCIS A. LEWIS, President DANIEL HOUSEMAN, Treasurer 














The Land Title and Trust Company 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


CAPITAL, $3,000,000 SURPLUS, $10,000,000 . 
President DIRECTORS 
WILLIAM R. NICHOLSON WILLIAM R. NICHOLSON FREDERICK J. GEIGER 
Vice-President Vice-President-Treasurer 
EDWARD H. BONSALL LEWIS P. GEIGER, JR. HENRY R, GUMMEY WILLIAM M. ELKINS 
Trust Officer Secretary SAMUEL S. SHARP GEORGE D. WIDENER 
CLAUDE A. SIMPLER LOUIS A. DAVIS JOHN W. BROCK EUGENE W. FRY 
Assistant Secretary Assistant Treasurer 
WILL"AM J. HAMILTON, JR. WILLIAM S. JOHNSON RALPH H. NORTH PERCIVAL E, FOERDERER 
Assistant Trust Officer Assistant Secretary JOSEPH E. WIDENER GEORGE W. ELKINS, JR. 
JOHN W. BROCK, JR. HORACE S. WYNN “ enin th © ante 
Assistant Trust Officer Real Estate Officer EDWARD H. BONSALL v > 
RUSSELL WOLFE H. LE ROY WEBB EDGAR G. CROSS 

















The Commonwealth Title Insurance and Trust Company 


Chestnut and Twelfth Streets, Philadelphia. 
CAPITAL, $1,000,000 SURPLUS, $1,500,000 





PAYS INTEREST ON DAILY BALANCES RENTS SAFE DEPOSIT BOXES, $4 TO $100 
INSURES TITLES TO REAL ESTATE TAKES ENTIRE CHARGE OF REAL ESTATE 
ACTS AS EXECUTOR, ADMINISTRATOR, GUARDIAN AND TRUSTEE 
WILLS RECEIPTED FOR AND KEPT WITHOUT CHARGE 


SAVINGS DEPARTMENT 
JOSHUA R. MORGAN, President JAMES V. ELLISON, Treasurer 
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GIRARD TRUST COMPANY 


Broad and Chestnut Streets, Philadelphia 











Chartered 18 36 





Institutions and Individuals Having 
Financial Interests in Philadelphia 


are invited to avail themselves ef the Banking, Trust and 
Real Estate and other facilities of this Company, which is 
now serving many out of town clients. 


The continued growth of this Company, without consoli- 
dation, since its establishment under perpetual eharter in ! 
1836, is evidence of the satisfactory service rendered. | 


Capital and Surplus . . . $10,000,000 
Resources « «© © 6 © e« « 60,000,000 
Individual Trust Funds . . 316,000,000 
Corporate Trust Funds . . 1,450,000,000 


Member Federal Effingham B. Morris 
Reserve System President 


ee - 
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WEST END TRUST COMPANY 


PHILADELPHIA 
SURPLUS AND PROFITS, $2,000,000 


J. WILLISON SMITH, President 


CHARLES E. WOLBERT, Vice-Pres., Treas. and Secy. WILLIAM L. NEVIN, Vice-President 
ROBERT L. MORGAN, Asst. Treas. and Asst. Secy. JOHN M. STRONG, Trust Officer & Real Estate Officer 
SAMUEL L. HAYES, Asst. Treas. and Asst. Secy. FRANCIS T. REINHART, Asst. Treas. and Asst. Secy. 


DIRECTORS 








CAPITAL, $2,000,000 













C. Herbert Bell 
Robert M. Coyle 
Charles B. Dunn 


Christian C. Febizger 


John D. Johnson 
John C. Lowry 


Benjamin H. Ludlow 


William W. Montgomery, Jr. 


William L. Nevin 

J. Ernest Richards 
Joseph T. Richards 
G. Brinton Roberts 


James 8. Rogers 

J. Willison Smith 
A. Merritt Tayler 
Thomas Raeborn White 
William B. Whelen 
Oharles E. Wolbert 

























THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
Capital, Surplus & Undivided Profits, - - «= $4,255,425 


GEORGE H. EARLE Jr., President. 

SAMUEL F. HOUSTON, Vice-President. EDWARD S. BUCKLEY Jr., Treaeurer. 
JOHN A. McCARTHY Trust Officer. EDGAR FETHERSTON, Assistant Treasurer. 
EDWARD Y. TOWNSEND, Secretary & Assistant Trust Officer 
ROBERT D. GHRISKEY, Assistant Secretary & Assistant Trust Officer 


BOARD OF DIRECTORS. 
FRANK O. ROBERTS, 
GEORGE WOODWARD, 
GUSTAVUS W. COOK, 
BAYARD HENRY, 


JAMES F, SULLIVAN, 
JOHN GRIBBEL, 

LOUIS J. KOLB, 

J. WALLAOE HALLOWELL. 


GEORGE H. EARLE JR.., 
OYRUS H. K. CURTIS, 
SAMUEL F. HOUSTON, 













Capital $1,000,000 





Surplus $5,000,000 





Philadelphia Trust Company 






415 Chestnut Street :: Broad and Chestnut Streets 
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sa Turn on a switch—and you 
bE ait Li draw upon a vital current 
flowing from a mighty elec- 
tric power plant. 
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Build up your bank balance 
and your business standing, 
—and you can draw upon 
the powerful currents of 
credit energy flowing from 
the commercial banks of the 
country. 


Bankers Trust Company is a 
commercial bank. At all four 
of its offices its flow of credit 
resources is constantly being 
drawn upon by business men 
and institutions whose ac- 
counts make the granting of 
credits a mutually advan- 
tageous transaction. 


BANKERS TRUST COMPANY 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 











NATIONAL ENAMELING & STAMPING HICAGO, ILLIN 

co., INC. © The Board of Directors of Ny icnteall Gas 
none our Cpeeteen bee leave to advise pod Soex and Siecws com an bas declared he a 
. ve this da A$ - ar annua end | quarterly dividend of two per cent upon 
Preferred Dividend g Ay 


New York, February 21st, 1923. Office of 
The American Sugar | To the Stockholder en of the H. M \BYLLESBY & COMPANYR: 


of SEVEN Bat 7%) on the outstanding | preferred stock of the Oompany, payable by 
eee on HAR of ee eg to check Pg 15, - 1928. to stockholders of yeosse 
the Preferred Stock a divide stockholders record at the close of business | as 0 e close of business February 

Pp and three Sao: pond , 9th, September 10th and ROBERT J. GRAF, Secretary. 
heing the 125'P consecu ive Sesion d — y 
thereon: sapellie on the %) each, on March 31st, June 30th, Sep- NEW ‘YORK TRANSIT COMPANY 
April 1 1923 dogg sto a 29th and December 31st, 1923. 26 Broadway, 

wstockholders of, Ray, one will be mailed on the = preceding New York, February gtth. 1923. 
date A dividend of $3.00 per share has b — 

The add Books will not close. | “NATIO aL ENAMELING & STAMPING | on the Capital Stock of this Com yable 


April 14th. 1923 to ator baiders af —~ Al at the 
EDWEN T. GIBSON. Secretary ™ Ge HAYWARD,NIEDRINGHAUS, close of business March 20th, 


an PAST. Secretary .g 
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To the officers of Corporations 
about to reorganize 


Tue EQUITABLE can be of service to you in the following ways: 


1. Help you prepare the most effective reorganization plan, giving you the 
benefit of our knowledge and experience gained in the handling of cerpo- 
rate reorganizations of many kinds. 


Act as depositary for your securities, keeping both alphabetical and 
chronological records of all deposits of securities, so that your secretary 
and members of the protective committee may obtain exact information 
about deposits at any time. 


Handle all clerical and detail work connected with your reorganization, 
including the issuance of receipts or temporary certificates and the 
distribution of definitive securities. 


. If your capitalization is to be increased by the issuance of additional 
stock or bonds, we will receive and record the subscriptions. 


As we already have the physical facilities required for this work, the cost 
to you becomes nominal considering the scope and value of the service 
rendered. 


The officers of our Reorganization Department will gladly give you 
further particulars—without obligation, of course. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


UPTOWNS§OFFICE PARIS COLONIAL OFFICE 
Madison§Ate. at 45th St. 23 Rue de la Paix 222 Broadway 


LONDON—3 King William St., E.C.4. 
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The Investor’s Alphabet 


“Baa” 


ee carrying the Baa rating 
are considered attractive ‘‘ business 
man’s investments,” with many possibili- 
ties for improvement. Find out how many 
Baa bonds and stocks you own. 





Consult 


MOODY’S 


RATING BOOKS 


Ask your bank or banker about Moody’s 
Ratings and Rating Books, or write for 
our free booklet, “The Investor’s Key to 
Safety,” which will explain the meaning of 
our ratings. 


OO PU RRP EE 
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Moopy’'s INVESTORS SERVICE 


JOHN MOODY, President 
35, Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 





101 Milk St. Real Estate Trust Bldg First National Back Bidg. Pacific Mutual Bldg, 





















































MORIN S. HARE & Co. 


Members of the New York Stock Exchange 


11 Wall Street New York 


THE undersigned announce the forma- 
tion of a partnership under the above 
name for the transaction of a genera! 
mvestment and brokerage business. 


MORIN S. HARE 
Telephone REGINALD B. RIVES 
WHitens.t 6170 M. M. WHITTLESEY 
































Mellon National Bank 


PITTSBURGH, PA. stitution in developing the economic 


resources of the Pittsburgh District 
has given its officials an insight into 
underlying conditions which possess- 


Capital and Surplus pn value to our out-of-town 


$12,000,000 


The important part taken by this in- 


Cerrespondence Invited 
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| Federal Light & Traction Co. 





Notice of Dividend on Common 


Stock. 


At a Special Meeting of the Board of Directors 
of Federal Light & Traction Company, held 
February 21, 1923, an initial quarterly cash divi- 
dend, at the rate of seventy-five cents per share, 
was declared upon the Common Stock of the 
Company. An extra dividend of seventy-five 
cents per share was also declared upon the Com- 
mon Stock of the Company, payable in 6% Cum- 
ulative Preferred Stock of the Company. Both 
dividends are payable on April 2, 1923, to Com- 
mon Stockholders of record at the close of busi- 
ness on March 15, 1923. 

No Certificate of Preferred Stock will be is 
sued for less than one (1) full share. For frac- 
tional shares scrip will issued and will be ex- 
changeable for stock upon surrender at the office 
of The New York Trust Company, No. 100 Broad- 
way, New York City, N. Y., in amounts aggre- 
gating $100, or multiples thereof. No dividends 
will be paid to the holders of scrip, but all divi- 
dends on the stock represented by scrip will be 
payable to the first registered bolder of the stock. 
Checks for the cash dividend and certificates 
and-—or scrip for the stock dividend will be mailed. 

The Transfer Books will not be closed. 

By order of the Board of Directors. 

J. DUNHILL, Secretary. 

Dated, February 21, 1923. 





American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds 
Due March 1, 1936 
Coupons from these Ponds, payabie by their 
terms on March i, 1923, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street, or in Boston at The Mer- 
chants National Bank. 
H. BLAIR-SMITIH, Treasurer. 





American Telephone & Telegraph Co. 


Convertible Four and One=-Half Per Cent 
Gold Bonds 
Due March 1. 19383 
Coupons from these Bonds, payable by their 
terms on March 1, 1923, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 
H. BLAIR-SMITH, Treasurer. 





KANSAS CITY POWER SECURITIES 
CORPORATION 
Kansas Gity, Missouri. 
PREFERRED DIVIDEND NO. 9 


Kansas City, Missouri, February 21, 1923. 

The regular quarterly dividend of One Dollar 
and Twenty-five Cents ($1.25) per share on the 
Preferred Stock of the Kansas City Power 
Securities Corporation has been declared payable 
April 2, 1923, to stockholders of record at the 
close of business March 20, 1923. 

All persons holding stock of this company are 
requested to transfer on or before March 20. 
1923, such stock to the persons who are entitled 
to receive the dividend. 

CHESTER C. SMITH, Secretary. 


KANSAS CITY POWER SECURITIES 
CORPORATION 


Kansas City, Missouri 
COMMON DIVIDEND NO. 2 


Kansas City, Missouri, February 21, 1928. 

A dividend of Two Dollars ($2.00) per share 
on the Common Stock of the Kansas City Power 
Securities Corporation has been deciared ny 
March 15, 1923, to stockholders Sf record at the 
close of business February. 28.°1923. 

All persons holding stock of the company are 
requested to transfer on or before February 28, 
1923, such stock to the persons who are entitled 
to receive the dividend. 

CHESTER C. SMITH, Secretary. 


American Telephone & Telegraph Co. 
134th Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid on 
Monday, April 16, 1923, te stockholders of 
record at the close of business on Friday, March 
16, 1923. 

On account of the Annual Meeting of the 
stockholders. the transfer books will be closed at 
the close of business on Friday, March 16, 1923, 
and reopened at 10.00 A.M. on March 28, 1923. 

H. BLAIR-SMITH, Treasurer. 


GENERAL MOTORS CORPORATION. 

etroit, Michigan. 

The Board of Directors of General Motors 
Corporation has declared a dividend of thirty 
cents (30c.) a share on its common stock witnout 

ar value for the first quarter of 1923, payable 
March 15. 1923, to holders of record of such 
stock at the close of business March 3, 1923. 

M. L. PRENSKY, Treasurer. 

February 21, 1923. 


THE BORDEN COMPANY. 
Preferred Stock Dividend No. 85. 

The regular quarterly dividend of 14% _ has 
been declared on the preferred stock of this Com- 
pany, payable March 15, 1923, to stockholders 
of record March Ist. Books do not close 
Checks will be mailed. 

SHBPARD RARESHIDE, Treasurer. 
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View in the Bookkeeping Office of The National 
Bank of Commerce, St. Louis, Mo. 


UR initial installation of four Un- 
derwood Machines was made one 

year ago. We now have twenty-two 
machines in active service and it gives 
us great pleasure to state that the equip- 
ment has fulfilled our expectations in 


every respect. 
F. E. EATON, Ass’t Cashier 
The National Bank of Commerce, St. Louis, Mo. 


[s many an otherwise modern 

bank, one department is still 
flattered by the methods of the 
Middle Ages. 

The bookkeeping is done by 
uncertain brains and slow hands 
rather than by swift, infallible 
machines. 


When the Underwood Book- 


keeping Machine is installed, 
waste is eliminated; precision 
takes the place of inaccuracy; 
certainty supplants doubt. 

Underwood Accounting, by 
lifting the “Shadow of the Pen” 
clears the vision of Executives, 
and facilitates perfect control of 
every department. 


UNDERWOOD TYPEWRITER CoO., INC., Underwood Building, New York 


Branches in all principal cities 


UNDERWOOD 
Bookkeeping 


UNDERWOOD TYPEWRITER Co.. INC. ‘Underwood Building, ies York 
| | Send Underwood Bookkeeping Machine 


' | Send a copy of “Taking Industry 
_ representative from nearest branch office. 


out of the Shadow of the Pen.” 
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Metropolitan 


Life Insurance Company 


Incorporated by the State of New York. A Mutual Company. 
HALEY FISKE, President 


FREDERICK H. ECKER, Vice-President 





Business Statement, December 31, 1922 


Assets 


More than dens of any her Seeuanes Company in s ie. World 


Increase in Assets on 1922. 


More than that of any other 


Liabilities 
Surplus . 


Income in 1922 ... . 
More than that of any oher in Compan in the World 


Gain in Income 1922 .. . . 
More than that of any other Sasuvanes Compan in » de World 


Total Insurance placed and paid for in 1922 
More than ever placed in one year by any Company in the World 


Gain in Insurance in Force in 1922 . . 
More than that of any other Company in the World 


Number of Policies in Force December 31,1922 ... 
More than that of any other Company in the World 


Number of Policy Claims paid in 1922 


Averaging one claim paid for every 24 seconds of each business day of 8 ee 
Payments to Policyholders averaged $803.81 a minute of each business day of 8 hours 


Dividends payable to policyholders in 1923 


monthly) 


$1,259,850,325.23 


144,267,300.69 


nsurance Densens j in the World 


1,198,366,913.98 


61,483,411.25 


340,668,301.30 


38,685,601.91 


1,802,110,686.00 


Insurance Outstanding 


ORDINARY (Insurance for the larger amounts, prem- 
iums payable annually, semi-annually, quarterly or 


More than that of any other Company in the World 
INDUSTRIAL (Premiums payable weekly) 


TOTAL INSURANCE OUTSTANDING 
More than that of any other Company in the World 


GROWTH IN | TEN-YEAR PERIODS 


Income for thejYear 


Assets at End of Year 


Surplus at End of Year 


Number 


— 


Force! at 


801,849,118.00 


27,384,445 


365,276 


20,809,398.56 


$4,395,324,118 


3,412,232,839 
7,807,556,957 


Outstanding Insur- 
ance at End of Year 








$ 1,354,267.69 
13,307,811.45 
43,336,283.61 


2 | 106,786,073.52 





340,668,301.30 





$ 2,002,464.13 


16,506,282.22 
89,168,790.55 
397,913,442.71 
1,259,850,325.23 





$ 379,907.13 

3,674,516.49 
10,351,338.02 
34,842,971.65 
61,483,411.25 


341,632 
2,719,860 
6,976,651 

12,837,042 
27,384,445 





$ 43,245,752 

310,767,876 
1,219,166,427 
2,604,966,102 
7,807,556,957 
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ESTABLISHED 1836 


Authorised Capital £45,200,000 ~ Paid-up Capital - £10,860,852 
Subscribed Capital £38,117,103 Reserve Fund - £10,860,852 


DIRECTORS 


The Right Hon. REGINALD McKENNA, Chairman 
WILLIAM GRAHAM BRADSHAW, Esgq., C.B.E., STANLEY CHRISTOPHERSON, Esq., Deputy Chairmen 





The Right Hon. LORD AIREDALE, Leeds. The Right Hon. The EARL OF DENBIGH, The Right Hon. VISCOUNT PIRRIE, K.P.. 
The Right Hon. LORD ASHFIELD, London. CN. ae. ey ay m 
Sir PERCY ELLY BATES, Bart., G.B.E., va eet DOCKER, Esq., C.B., = Se tn OCR AEE, 
verpool. : * ; 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. | FREDERICK HYNDE FOX, Esq., Liverpool. } Sir TiN) ROYDEN, Bart., O.H., 
Sir JAMES BELL, Bart., O.B., Montgreenan, JOHN GLASBROOK, Bes’. Swannes. Sir EDWARD D. STERN, Bart., D.L., London. 
| a rept eng EDMUND RUSSBOROUGH TURTON, Esq., 
WILLIAM BENNETT, Esq., London. SEAichd ane bn ia Lendon. M.P., Thirsk. ' 
WILLIAM T. BRAND, Esq., London. wrested aoe sale | L® IS H. WALTERS, Esq., London. 
WALTER 8. M. BURNS. Eea.. Lond Se EN DE RGON. eq.. Giaegow . The Right Hon. Sir GUY FLEETWOOD 
a0. G.. G.O.V.0.. KO.LE. London The Rt. Hon. VISCOUNT MILNER, K.G., London. 
-C.M.G., G.C.V.O., K.C.1.E., London. G.C.B., G.C.M.G., London. Colonel WILLIAM FITZTHOMAS WYLEY, 
JOHN F. DARLING, Esq., C.B.E., London. FREDERICK WILLIAM NASH, Esq., Coventry. 
DAVID DAVIES, M.-P., Llandinam. Birmingham. Sir DAVID YULE, Bart., London. 








FREDERICK HYDE, Esq., EDGAR W. WOOLLEY, Esq., Joint Managing Directors 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C., 2. 


OVER 1,670 OFFICES IN ENGLAND AND WALES 
Joint General Managers: R. RICHARDS, H. MARE, J. G. BUCHANAN, E. T. PARKES. 


BALANCE SHEET, 31st December, 1922. 




































































LIABILITIES. ASSETS. 
£ s. d. £ % & £ s. d 
Capital Paid up, viz.:— Coin, Bank and Currency Notes and Balances 
,8 50 0% ope ares, of £12 each, come wm ¢ with the Bank of England... .................- 64,254,534 4 3 
£ 1 SS See ,172,697 10 Balances with, and Cheques in course of Collection 
AGUS, SOR, Snares of £2 10s. 0d. on other Banks in Great Britain and Ireland... 13,548,935 4 4 
each, Fully paid_------------ S008, 105 © © cen ees op 9 | Money Gt Call and Short Noties.................- 17,187,013 9 8 
FS SE eee ae Ss EC ee 10,860,852 10 0/| Investments:— 
Dividend payable on ist February, 1923________-_ 733,107 10 10 War Loans (of which £428,067 10s. is lodged 
Balance of Profit and Loss Account, as below~-_- 788,967 4 6 for Public and other Accounts) and other 
British Government Securities. _____...____-_- 63,479,983 13 1 
23,243,779 15 4 Stocks Guaranteed by the British Government 
Current, Deposit and other Accounts__________-_- 354,406,335 17 11 and Indian Railway Guaranteed Debentures. 1,012,823 11 8 
Acceptances and Engagements on account of British Corporation Stocks-----..-.------.---- 335,287 11 4 
IID iki dint qdiddiitelaideianiniamidia mae mies mee 25,862,340 18 8 Colonial and Foreign Government Stocks and 
SD LR Dee hind aie naabnnmbeen oee 610,393 0 8 
pe miiiad 116,343 2 10 
ce a i ee thiesiad ome 46,066,631 0 6 
186,511,944 18 4 
Advances to Customers and other Accounts..---- 182,307,520 18 1 
Liabilities of Customers for Acceptances and 
Ri Re a RR IAS SM NTI 25,862,340 18 8 
Bank Premises at Head Office and Branches-_-_--.- 5,270,959 16 10 
Belfast Banking Co. Ltd. Shares: 
—200,000 of £12 10s. each,/ Cost. 
ES eT i £5,487,500 0 0 
The Clydesdale Bank Ltd. Shares: 
—100,000 of £50 each, £10 paid_ 
Less part Premium on Shares 
in this Bank issued in> 2,227,810 0 0 
I ee } 
3,269,690 0 0 
The Londen City & Midland Executor and Trustee 
ine . ares :— 
200,000 of £5 each, £1 paid, plus 10s. premium. 300,000 0 O° 
£403,512,456 11 11 £403,512,456 11 1 
Dr. PROFIT AND LOSS ACCOUNT for the year ended 3lst December, 1922 Cr. 
£ . & £ i: & 
To Interim Dividend at the rate of 18 per cent. By Balance from last Account_______________-_--- 777,253 7 8 
per annum, less Income Tax, paid 15th *‘ Net Profits for the year ended 31st December, 
TN RRR i TT i AGT LA IO 708,670 12 6 1922, full provision having been made for 
** Dividend at the rate of 18 per cent. per annum, Rebate, Expenses and all Bad and Doubtful 
less Income Tax, payable ist February, 1923- 733,107 10 10 NN ee naan 2,253,492 0 2 
** Reserve for Future Contingencies-_-___.___-_-_-- 500,000 0. 0 
** Bank Premises Redemption Fund____._- ._- ~~ 300,000 0 0 
** Balance carried forward to next account-_-_-_-_- 788,967 4 6 
£3,030,745 7 10 £3,030,745 7 10 
W. G. BRADSHAW, | Deputy F. HYDE, \ Joint Managing 
R. McKENNA, Chairman. 8. CHRISTOPHERSON, hairmen. E. W. WOOLLEY,/ Directors. 
LEWIS H. WALTERS, Director. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
In accordance with the 


rovisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows:— 

We have examined the above Balance Sheet in detail with the Books at Head Office and with the certified Returns from the Branches. We have 
satisfied ourselves as to the correctness of the Cein, Bank and Currency Notes and Balances with the Bank of England, Balances with and Cheques in 
course of Collection on other Banks in Great Britain and Ireland, and Bills Discounted, and have verified the correctness of the Money at Call and Short 
Notice. We have also verified the Securities representing the Investments of the Bank, and having obtained all the information and explanations we 
have required, we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company’s 
affairs according to the best of our information and the explanations given to us and as shown by the books of the Company. 


WHINNEY, SMITH & WHINNEY, Chartered Accountants, Auditors. 
London, 12th January, 1923. 








AFFILIATIONS: 
BELFAST BANKING COMPANY LIMITED 


OVER 110 OFFICES IN IRELAND 


THE CLYDESDALE BANK LIMITED 


OVER 180 OFFICES IN SCOTLAND 


THE LONDON CITY AND MIDLAND EXECUTOR AND TRUSTEE CO. LTD. 
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New Issue 





All of this Stock having been Sold, this advertisement appears as a matter of record only. 


25,000 Shares 
Checker Cab Manufacturing Company 


(A NEW JERSEY CORPORATION) 
Class “A” Participating Stock 


Preferred as to cumulative dividends up to $5 per share and entitled on 
dissolution in preference to Class “B’’ Common Stock to $55 per share. 


CAPITALIZATION 
To be presently Authorized To be presently Issued 


Class “‘A”’ Participating Stock 30,000 shares 25,000 shares 
Class “B’’ Common Stock 100,000 100,000 


Information in regard to this issue and the business of the Company is given in a letter from Mr. John E. Campbell, 
President of the Company, reading as follows: 


Messrs. Brock, MaLoney & Co. February 21st, 1923. 
New York City 


Dear Strs:—lIn connection with your purchase of stock of the Checker Cab Manufacturing Corporation, I take pleasure in giving you 
the following information: 


HISTORY AND GROWTH: The present Checker Cab Manufacturing Corporation is a New Jersey corporation which has succeeded 
to the entire business and assets of a Delaware corporation of the same name. The business has developed from very small beginnings 
and manufactures a taxicab originated and designed exclusively for taxicab purposes and with a view to the special requirements of taxicab 
service, which enjoys great popularity and for which there is a general and growing demand. 


Production was begun only in the early part of 1922 with less than one cabaday. The merit of the cab met with instant recognition and 
despite limitations of capital, the corporation has consistently increased its production to an average of six cabs a day at the present time. 


The business is purely a manufacturing business and while it encourages the proper operation of the cabs in the various communities by 
suggestion and advice, it is not engaged in the operation of taxicabs. The company is today a very important factor in the rapidly growing 
taxicab situation, and the demand for taxicabs in general is countrywide and rapidly increasing. The company at the present iene has 
on hand and available orders sufficient to occupy its entire production for the current year. The entire proceeds of the stock to be sold 
to you will constitute additional capital, and will enable the company immediately to increase production and efficiency and at the same 
time materially reduce manufacturing cost and selling expense. 


MANAGEMENT: The future conduct of the business will be under the direction of Mr. Aaron E. Norman, as Chairman of the Board 
of Directors. Mr. Norman's abilities as an organizer and executive are nationally recognized. and he will be assisted by Mr. L. F. Good- 
s , an automotive engineer of recognized standing, who designed the present taxicab, and who will continue with the company, Mr. 

alter L. Kroneberger, who will continue in charge of sales, and by other key men of the organization who have created and successfully 
conducted the business of the predecessor company. 


CAPITALIZATION: The company will have outstanding the following capitalization upon completion of the financing: 
Class A Participating Stock, without par value, authorized 30,000 shares; to be presently issued, 25,000 shares. 
Class B Common Stock, without par value, authorized 100,000 shares; to be presently issued 100,000 shares. 


The Class A Participating Stock will be preferred as to dividends up to $5 per share, payable quarterly, and on dissolution will be entitled 
out of the assets of the corporation in preference to the Class B Common Stock, to $55 per share. Dividends up to $5 annually on the 
Class A Participating Stock will be cumulative, and the Class A Participating Stock will also participate, share for share, equally with 
the Class B Common Stock, in all dividends declared in any year after the Class B Common Stock shall have received $5 per share in 
dividends in said year. The Class A Participating Stock will not be callable. Both classes of stock will enjoy cumulative voting power. 


ASSETS: After giving effect to the present financing the new corporation begins business with liquid assets substantially in excess of 
One million dollars ($1,000,000) over and above liabilities. Although the operations for the eight months up to November Ist last resulted 
in little net profit because of the small output, the operating profit during the months of November and December last were very sub- 
stantial upon a production of 56 taxicabs in November, and 74 taxicabs in December, and in January, 1923, the company reached an 
output of 112 taxicabs resulting in an operating profit for SORRY 1923 of Forty+seven thousand dollars ($47,000), and a net profit for 
that month, after extraordinary expenses, of Thirty-five thousand ($35,000) dollars. 

It is estimated that in the month of February the production of cabs and the resulting profit will be substantially the same as the January 
production and profits. 


JOHN E. CAMPBELL 
President 


All legal matters in connection with this issue will be subject to the approval of Counsel for the 
Bankers, and this offering is in all respects subject to such approval 


Price $55 per share 


This offering is made if, when and as issued and accepted by us, and subject to approval of counsel 


It is expected that delivery of the stock will be made on or about February 28th, 1923 at the office of the Bankers 
in the form of temporary stock certificates exchangeable for definitive stock certificates when prepared. 


February, 1923 


BLOCK, MALONEY & CO. 


74 BROADWAY NEW YORK 


The above statements are not guaranteed but are based on information which we believe to be accurate 
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NEW ISSUE 





All of this Stock having been sold, this advertisement appears as a matter of record only. 


150,000 Shares 
Independent Oil & Gas Company 


(A Delaware Corporation) 
Capital Stock 
(No Par Value) 
The Company has no Funded Debt or Preferred Stock 





Transfer Agent Registrar 
CENTRAL UNION TRUST COMPANY OF NEW YORK UNITED STATES MORTGAGE & TRUST COMPANY | 


CAPITALIZATION 


(Upon completion of present offering) 


Authorized, 1,000,000 Shares - - - - ° - - . Outstanding, 450,000 Sgares | , 


The following information regarding the Company and this issue is summarized from a letter of Mr. E.H Moore, 
President. : 


PURPOSE OF ISSUE: The proceeds of this issue will be used by the Company in the development of | 
present holdings and to acquire additional properties, which have been offered to it on most advantageous 
terms. 


PROPERTIES: The properties of the Company are advantageously located in the heart of the Mid- 
Continent field immediately available to pipe line connections and consist of carefully selected oil and 
gas leases totaling approximately 18,000 acres, which have been accumulated during the past 31% years. 
The first wells in this district were brought in in 1905, and these wells are producing oil in commercial 
quantities at this time. 


PRODUCTION AND DEVELOPMENT: ‘There are 120 producing oil wells, with a present settled and 
semi-settled net daily production of over 2,550 barrels. An aggressive development campaign is being 
conducted and the Company has over 100 practically proven locations with 22 new wells drilling at 
present. It is estimated that production will average 4,000 barrels daily for 1923. The Company’s ) 
properties produce high-grade oil of an average gravity of 38-41 degrees Baume. 


VALUE OF PROPERTIES: Mr. C. F. Powell, Consulting Petroleum Engineer of New York City, and 
Prof. Justus H. Cline, Consulting Geologist (for the Bankers), have appraised the properties at approxi- 
mately $4,000,000. Total net assets as reported January 31, 1923, including approximately $1,000,000 
cash and other net current assets, amount to over $5,000,000, or $11.25 per share to be outstanding. 


EARNINGS: Net earnings before depletion and depreciation for 1922 totaled $2,225,000, and, 
after charging off depletion to cost and all charges, were $1,666,000, or approximately $3.70 
per share of stock to be outstanding. These earnings were made with oil at an average price 
of $2.00 per barrel. The substantial additional production being developed and the increased 
price for oil (the Company is now receiving $2.50 per barrel) should materially augment these 
earnings. 


DIVIDENDS: In 1922 cash dividends were paid aggregating $500,000, and it is the intention 
of the management to inaugurate the payment of dividends at the rate of $1.50 per share 
per annum. 


SS _-—_ 


MANAGEMENT: The men who have developed this business will continue in its active management 
and control, through ownership of a majority of its capital stock. 


The books and accounts of the Company have been audited by Riggins & beck, Certified Public Accountarts, Okmulgee, Oklahoma. 


All legal proceedings will be passed upon by Messrs. Parker, Marshall, Miller & Auchincloss and M. G. Holstein, Esq., representing the 
Bankers, and Messrs. Bouvier, Caffey & Beale, represe ting the Company. 


We are offering this stock for subscription subject to allotment 


Price $15.50 per Share 


This offering is made if, when and as issued and accepted by us and is subject to the approval of counsel. It is expected that dclivery of 
stock will be made on or about March 12, on two days’ previous notire, at the office of Miller & Company, 120 Broadway, New York City. 
in the form of temporary stock certificates. 


We reserve the right to reject any or all subscriptions, to allot less thar the amount applied fcr, and to close the subscription books at any 
time without notice. 





MILLER & COMPANY 


Members New York Stock Exchange 
120 Broadway - - - : New York | 


The information contained in this advertisement has been obtained from sources which we believe to be reliable, and is that upon 
which we based our purchase of the securities, but the statements herein are not to be regarded as representations of the Bankers. 
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$2,000,000 


Continental Gas & Electric Corporation 
25-Year 6% Refunding Mortgage Bonds 


Series “‘A”’ 


Dated April 1, 1922 Due April 1, 1947 
Interest payable April Ist and October Ist at The Cleveland Trust Company, Cleveland, Ohio, the Central Trust Company of Illinois, 
Chicago, Ill., or the Bankers Trust Company, New York. Coupon bonds in interchangeable denominations of $1,000, $500 
and $100, registerable as to principal only. Redeemable on sixty days’ notice on any interest date at 107 % up to and 

including April 1, 1932; at 105 thereafter to and including April 1, 1942, and at 102 thereafter. 
Principal payable at 
THE CLEVELAND TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE 
The Company agrees to pay the Normal Federal Income Tax up to 2% 
Present Pennsylvania Personal Property Tax refunded 


Salient Features 





As summarized from letter of the President of the Company to us: 


Basic Business Development of electric power through central stations and the distribution of energy through high 
tension transmission lines to surrounding communities. Seventy-two per cent. (72%) of total 
revenue of Company derived from sale of electricity, and twenty-one per cent. (21%) from the 
sale of gas. 


General The Company, through its various subsidiaries, furnishes electric light and power to 129 adjacent 

Business cities and communities, and gas to seven of these communities, located in Western Iowa, Eastern 
Nebraska, Northern Missouri—one of the most productive agricultural regions in the United 
States—and Brandon, Manitoba, Canada. 


Population The Company serves a population of over 237,000, having over 66,000 customers, which is at the 
and Customers ratio of one customer to every 3.6 inhabitants, indicating the thorough development of its business 
and territory. 


Purpose of The proceeds from the sale of these bonds will be used to pay for the acquisition of the Lincoln Gas 

Issue & Electric Company, for large extensions to the properties, for the construction of additional facil- 
ities, and for the reimbursement of the Corporation’s treasury for new construction recently com- 
pleted. 


Valuation The replacement value of the physical properties of the Company is in excess of $16,000,000, based 
upon an appraisal as of June, 1920, by the Nebraska Bureau of Securities, with expenditures to date 
(including the expenditures of the proceeds of these bonds), verified by independent engineers, 
V. L. Hollister & Company. 


Security } The total amount of mortgage debt outstanding against all of the properties of the Company, in 
cluding this series of bonds, will be $9,517,000, which is about 60% of the replacement value. The 
Refunding Mortgage 6% Bonds (this issue) are secured by the deposit of all outstanding stocks and 
bonds (with fractional exceptions) of all subsidiary companies, except $1,500,000 closed First 
Mortgage Bonds of the Lincoln Gas & Electric Company. They are a lien thereon, subject only 
to the $4,237,000 First Lien Collateral Trust 5% Bonds of 1927, provision for the refunding of 
which is made in the trust indenture securing this issue. 


Consolidated Years ended November 30th 1921. 1922. 
Earnings Gross Income $2 384,345.90 $3 387 ,356.52 
1,751,235.72 2,425,772.96 


Net Income applicable to Interest $633,110.18 $961,583.56 
Interest on all Mortgage Debt 229 536.37 438 ,650.00 


Balance for Federal Taxes, Depreciation and Dividends---- $403 573.81 $522 ,933 .56 


Legality All legal matters in connection with the issuance of these bonds have been passed upon by Messrs: 
Tolles, Hogsett, Ginn & Morley and Richard Inglis, Esq., Cleveland, Ohio. 


Appraisals V. L. Hollister & Co., Lincoln, Nebraska. 
Audits Audits by Ernst & Ernst. 


Bonds of the above issue are offered when, as and if issued and received by us and 
subject to the approval of proceedings by our counsel. 


Price 95 and Accrued interest to Yield over 6.40% 


Definitive bonds will be ready for delivery on or about March 1, 1923. 


Otis & Co. Howe, Snow & Bertles 


Incorprpated 
New York - - Cleveland New York - Grand Rapids - Detroit 


Cyrus Peirce & Co. R. E. Wilsey & Co. 


San Francisco - Los Angeles Chicago 














Statistics and information contained in this advertisement while not guaranteed are obtained from sources we believe to be reliable. 
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Exempt from All Federal, Municipal and Local Taxation Excepting Inheritance Taxes 
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$2,500,000 


Wichita Joint Stock Land Bank 
5% Farm Loan Bonds 


Dated Optional Due 


$500,000 December 1, 1922 December 1, 1932 December 1, 1952 
2,000,000 February 1, 1923 February 1, 1933 February 1, 1953 





Coupon bonds, $1,000, fully registerable and interchangeable. Interest 
payable semi-annually. Principal and semi-annual interest payable at 
office of Wichita Joint Stock Land Bank, First Trust and Savings Bank, 
Chicago, or First National Bank of New York. Redeemable at par and 
interest on the respective optional dates or on any interest date thereafter. 


SECURITY 


These bonds are direct obligations of the Wichita Joint Stock Land Bank of Wichita, 
Kansas, and are secured by deposit with the Registrar of the Farm Loan Bureau of 
United States Government obligations or approved first mortgage upon improved farms, 
not exceeding 50% of the appraised value of farm lands and 20% of the appraised insured 
improvements thereon in the States of Kansas and Oklahoma. The mortgages pledged 
are approved by the Federal Farm Loan Board based upon the appraisals of its own 
appraisers. The Bonds are also protected by the equity in the land values and by 
the paid-in capital stock of the bank, which at present is $250,000, carrying double 
hability. 


SUPERVISION AND MANAGEMENT 


The Bank operates under Federal Charter and Government supervision. Examiners 
appointed by the Federal Farm Loan Board report the condition of the Bank at least 
twice a year. The management of this bank is in direct charge of Mr. C. L. Davidson, 
Wichita, Kansas, who has been continuously and successfully engaged in the farm loan 
business in this territory for over forty years. He is supported in the management of 
the Bank by men of many years’ experience in the farm mortgage field. 


Legal investment for all fiduciary and trust funds under the jurisdiction 
of the Federal Government and acceptable at par as security for Postal 
Savings and other deposits of United States Government Funds. 


PRICE 10214 AND INTEREST 
(To yield over 4.65% to redeemable dates and 5% thereafter) 


FIRST TRUST AND SAVINGS BANK 


Dearborn and Monroe Streets, Chicago 


PRESCOTT & SNIDER 


First National Bank Building, Kansas City, Mo. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


Original Issue 





$2,000,000 
Island Warehouse Corporation 


Lessor of Flour Mill to 


Pillsbury Flour Mills Company 


(Minneapolis) 





First Mortgage 6% Twenty-Year Sinking Fund Gold Bonds 
Series A 


To be dated March 1, 1923 To be due March 1, 1943 
Interest payable March 1 and September 1 
Authorized issue—$5,000,000 To be presently issued—$2,000,000 Series A 
Coupon Bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal only. 


Redeemable as a whole or in part, on any interest date, at the option of the Corporation, on 60 days’ prior notice, at 
110% and accrued interest, through March 1, 1924, the premium decreasing %% each year thereafter to maturity. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


Interest payable without deduction of Federal Income Tax, not a 2% per annum, which the Corporation may be permitted[to retain 
a e source. 


We summarize as follows from letters received from Edwin T. Douglass, Esq., President, Island Warehouse Corporation, 
and A. C. Loring, Esq., President, Pillsbury Flour Mills Company: 


GENERAL: Island Warehouse Corporation, at Buffalo, N. Y., owns and will operate a grain elevator and a ware 

house, and has under construction a flour mill which will have an ultimate production capacity of 8,000 
barrels per day. Pillsbury Flour Mills Company has contracted to lease and will operate this flour mill. The latter 
company leases and operates flour mills, mostly at Minneapolis, having daily production capacity of 30,000 barrels and 
secunlnnl dhevasers having capacity of over 4,000,000 bushels. At Atchison, Kansas, it owns and operates a flour mill 
and elevators recently built. With the growth of its business, Pillsbury Flour Mills Company finds it desirable to 
operate mills at other points in order that it may purchase wheat and distribute flour to best advantage. 





SECURITY: These Bonds will be secured by a first mortgage on all fixed eperte now owned or hereafter acquired by 
Island Warehouse Corporation, subject only to Purchase Money Mortgages on property hereafter ac- 
quired. The lessor’s interest in the lease of the flour mill will be assigned to the Trustee under the Mortgage. 


ASSETS: Pillsbury Flour Mills Company has guaranteed completion of construction of the flour mill, and that upon 
such completion Tangible Assets subject to the Mortgage will be not less than $3,500,000. Common Stock 


of Island Warehouse Corporation aggregating $1,000,000 par value has been subscribed and will be paid for at par 
prior to completion of the present financing. 


LEASE: Annual rental will be $180,000, plus Insurance, Maintenance and Repairs, Amortization of Bond Discount, 
" and all Taxes other than Income Taxes. Pillsbury Flour Mills Company will guarantee to pay Taxes of 
Island Warehouse Corporation, of any and all kinds, not paid by it when due. 


MORTGAGE RESTRICTIONS: The Mortgage will authorize issuance of additional bonds, pore that subsequent 
series shall not mature prior to March 1, 1943, and that additional bonds shall not be 
issued to exceed 60% of cost or appraised value of permanent additions, extensions or improvements. The Mortgage 
will provide that before additional bonds may be issued combined Net Income of Pillsbury Flour Mills Company and 
Island Warehouse Corporation, before Income and Profits Taxes, but after Interest Charges and all Rental Charges 
except rental of the Buffalo flour mill, must bear specified minimum ratios to the sum of rental of the Buffalo flour mill 
— Interest and Sinking Fund on additional bonds proposed to be issued. It will be further provided that additional 


a — not be issued unless rental under the lease is increased to cover Interest and Sinking Fund on the addi- 
ional bonds. 








SINKING FUND: The seston will provide for a Sinking Fund which will retire a minimum of $1,889,000 principal 
~ amount of Series A Bonds by maturity. Sinking Fund payments are to be used for purchase of 
Series A Bonds in the open market up to the redemption price, or for redemption after call by lot. 


PURPOSE OF ISSUE: Proceeds will be used to retire $550,000 principal amount of Purchase Money Mortgages, 


' to compensate the Corporation for property acquired and construction expenditures made, 
and to provide funds for construction under way and contemplated. 


EARNINGS OF PILLSBURY FLOUR MILLS COMPANY: Annual Net Income after Interest Charges and all 
is —“ Rentals, but before Federal Income Taxes, as set forth 
on statement certified by Messrs. Touche, Niven & Company, of New York City, averaged $771,735 for the five 
fiscal years 1918-1922, and averaged $654,528 for the ten fiscal years 1913-1922. Since incorporation in 1909, the 
Dompeny has not shown a loss in any year. These profits are from operation of only the Minneapolis and Anoka 
mills. Substantial additional profits are expected from operation of the Atchison and Buffalo properties. 

GEE Sere me season wi Bie issue will be passed upon for the Bankers by Messrs. Winston, Strawn & Shaw, of Chicago, Ill., and by Messrs. 


, York City; and for Island Warehouse Corporation and Pillsbury Flour Miils Company by John Vanderlip, Esq., 
of Minneapolis. We offer these Bonds, subject to approval of Counsel and to prior sale, when. as and is issued and received by us. 








It is expected that Temporary Bonds er Interim Receipts of the Trustee will be ready for delivery about March 5, 1923. 


Price 9714 and accrued interest to yield over 6.20% 
Complete Circular on Request 


W. A. HARRIMAN & CO. LANE, PIPER & JAFFRAY 


INCORPORATED INCORPORATED 
NEW YORK CHICAGO 


a PHILADELPHIA BUFFALO MINNEAPOLIS ST. PAUL 


We do not guarantee the statements presented herein, but they are taken from sources which we believe reliable. 
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$750,000 


Cushman’s Sons, Inc. 


7% Cumulative Preferred Stock 


Preferred as to Assets and Dividends Par Value of Shares, $100 
ividends payable quarterly, March 1, June 1, September 1 and December 1 


Dividends Exempt from Present Normal Federal Income Tax 


Transfer Agent: Registrar: 
U. S. CORPORATION COMPANY IRVING BANK—COLUMBIA TRUST COMPANY 
New York New York 


CAPITALIZATION 


(Upon completion of present financing) 
Authorized Outstanding 


7% Cumulative Preferred Stock (par value $100) $3,000,000 *$2,106,600 
$8 Cumulative Dividend Preferred Stock (no par value) --_-_- 40,000 shs. 22,560 shs. 


Common Stock (no par value) 200,000 shs. 95,240 shs. 
* Including present issue of $800,000. 


The Company has no funded indebtedness of any descrip- 
tion except real estate mortgages aggregating $289,000. 


Salient features as summarized by Mr. Lewis A. Cushman, President of Cushman’s Sons, Inc. 


Business: Cushman’'s Sons, Inc., was organized in December, income taxes, averaged $453,247.07, a sum equal to OVER 
1914, and acquired the properties and business of five com- THREE TIMES the annual dividend requirements of the 
peting, long-established, successful companies manufacturing $2,106,600 7% Cumulative Preferred Stock. 
bakery products and is now one of the largest producers and 
and distributors in New York City and vicinity. Its products The net profits for the calendar year 1922, after deprecia- 
are sold through the medium of its 24 retail stores and numer- tion and Federal taxes, were equal to OVER FOUR AND 
ous delivery routes. The demand for the Company’s pro- SEVEN-EIGHTHS TIMES the annual dividend requirements, 
ducts has been consistently increasing. All of the stores 
are operated at a profit. The New York City stores are well Assets: The balance sheet of the Company, based upon the 
distributed over the higher grade residential sections of the audited accounts of December 31, 1922, and giving effect 
Oity. as at that date to the increase in capital stock and the issue 

of shares of no par value and the sale of $800,000 7% Cumu- 
The baking industry is unique in many respects.__‘The fun- lative Preferred Stock, shows net quick assets of $1,361,328.09 
damental factors of its business are quick turnover, cash (a sum greatly in excess of the amount of working capital 
dealings and volume of business. Inventory losses are rare, required to conduct the Company's present volume of business) 
as there is little accumulation of raw material and practic: lly and net tangible assets of $4,919,679.98, or over $230 for 
all of its output is disposed of every day. Among our national each share of the 7% Cumulative Preferred Stock. This does 
industries. the baking industry is one of the few that thrive not take into consideration the Company's exceedingly 
during periods of depression as well as in prosperous times. valuable good-will, trade-marks, etc., which are carried in 
is due to the fact that most of its products are daily the balance sheet at $2,703,321.12, a sum equal to more than 
necessities and are consumed by the great mass of the people. $125 additional for each share of the 7% Preferred Stock. 





























Properties: The Company owns six manufacturing plants Based on an appraisal of the Company’s properties by the 
well equipped with modern machinery. Both buildings and American Appraisal Company as of August 1, 1922, the 
equipment are in excellent physical and operating condition. balance sheet of December 31, 1922, shows land, buildings, 
A large fleet of automobiles, wagons, etc., is used for the machinery, equipment, motor vehicles, etc., at a valuation 
general distribution of the product. of $3,781,987.89, after deducting depreciation. The esti- 


Earnings: The net profits, after charging off liberal deprecia- mated cost of reproduction of this property as shown in the 
tion and deducting Federal income taxes, have shown sub- appraisal report is $4,606,462.71. 


stantial increases in every year since the incorporation of the Sinking Fund: No dividends can be paid on the $8 Cumula- 
Company in December, 1914. The net profits for the year til 
1922 show an increase of 365% over those reported for the tive Dividend Preferred Stock or the Common Stock un 
year 1915 there shall have been paid into the Sinking Fund for the 
/ purchase and retirement of 7% Cumulative Preferred Stock 
In the five years ended December 31, 1922, the net profits, a sum equal to 2% of the amount of such Preferred Stock out- 
after charging off liberal depreciation and deducting Federal standing at the time of such dividend payment. 





All legal details in connection with this issue of Preferred Stock will be passed upon by Messrs. Masten & Nichols, New York, for the 
Bankers; and by Messrs. Davies, Auerbach & Cornell, New York, for the Company. ‘The books and accounts of the Corporation for 
the calendar years 1920, 1921 and 1922 have been audited by Messrs. Price, Waterhouse & Co., New York; the properties have 
been appraised by the American Appraisal Company and an examination of both properties and business has been made by Ford, 
Bacon & Davis, Incorporated. We offer this 7% Cumulative Preferred Stock if, as and when issued and received by us and subject 
to approval of counsel. 


Price $100 per share and accrued dividend, to yield 7% 


Descriptive Circular Furnished on Application 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
74-78 Chapel St. 50 Congress St. 208 So. La Salle St. 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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NEW ISSUE 


$2,000,000 
The Joseph & Feiss Company 


Cleveland, Ohio 
(An Ohio Corporation) 


20-Year 614% First Mortgage Sinking Fund{Gold Bonds 


Dated March 1, 1923 Due March 1, 1943 


Coupon bonds in denominations of $1,000, $500 and $100, interchangeable and registerable as to principal and 
interest. Principal and semi-annual interest (September 1 and March 1) payable at The Cleveland 
Trust Company, Cleveland, Ohio. 


Redeemable as a whole, on any interest date on 30 days’ notice, at 105 and accrued interest up to March 1, 1933 
and at prices decreasing 14 of 1% for each twelve months thereafter until maturity. Callable in part for 
sinking fund only, at 10214 and interest to March 1, 1936; thereafter until March 1, 1939, at 102 
and interest; thereafter until March 1, 1941, at 10114 and interest, and thereafter at 10014 and 
interest. 


Coupons payable without deduction for the Normal Federal Income Tax up to 2%. 
The Company will refund, on application, the Pennsylvania State Tax to the 
extent of the present rate of 4 mills 


THE CLEVELAND TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE 


The following information concerning the Company and these bonds is summarized from a letter to us from 
Mr. Paul L. Feiss, Vice-President of the Company: 
? 


HISTORY AND BUSINESS 


The Joseph & Feiss Company, an Ohio Corporation, is the incorporated successor to a business 
originally established in 1846, the organization being the oldest now engaged in the manufacture 
of men’s suits and overcoats in the United States and having a history of more than 75 years of 
uninterrupted and prosperous operation. Its plant is the largest and most complete of its kind 
in the country. Its products are sold under the trade name of CLOTHCRAFT, are extensively 
advertised and are distributed by first-class retailers from coast to coast. 

The Company has been a leader in all of the improvements in its industry and was the first 
to introduce scientific and mechanical methods and one of the first to standardize processes and 
introduce other methods of facilitating production. 


SECURITY AND ASSETS 


These bonds will be secured, in the opinion of counsel, by a first closed mortgage on all of 
fixed property of the Company. 

The Company’s balance sheet as of December 31, 1922, as prepared by Ernst & Ernst and 
adjusted to give effect to the proceeds of this financing, shows net tangible assets of $6,210,882. 


or $3,105 for each $1,000 bond of this issue, and net quick assets of $2,773,227, or $1,386 for each 
$1,000 bond. 


EARNINGS 


Average annual earnings applicable to the payment of interest for the last six years were 
$388,128, or approximately three times the maximum annual interest chargesfof thisJissue. 4 

The Company i is now operating at a larger rate of production than ever before at,this season 
of the year, and orders to date this year are nearly double those received up to the same time 


last year. Based on orders already in hand, it is anticipated that 1923 will be the largest year 
in the Company’s history. 


SINKING FUND 
A sinking fund is provided to retire $75,000 of bonds each year from 1926 to 1933 inclusive, 
and $100,000 per year thereafter. 
MANAGEMENT 
The management of the Company is in the hands of those who have been in charge of the 
Company’s successful operations in the past and who are the largest owners of itsstock. 


All legal matters pertaining to this issue have been under the supervision of 
Tolles, Hogsett, Ginn & Morley, Cleveland, Ohio, and Richard Inglis. 
The books of the Company are annually audited by Messrs, Ernst & Ernst. 


We offer these bonds when, as and if issued and received by us, and subject toapproval 
of counsel. 


Price: Par and accrued interest to yield 642% 


OTIS & CO. AMES, EMERICH & CO. 


Statistics and information given above, while not guaranteed, are considered by us to be reliable. 
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$2,500,000 


43 Exchange Place Building 


(NEW YORK) 


6% Sinking Fund First Mortgage Fee Bonds 
(Closed Mortgage) 
Dated March 1, 1923 Due March 1, 1938 











Interest pa able semi-annually March Ist and September Ist at the office of the Trustee. Coupon Bonds in interchangeable denominations 
of $1,000, $500 and $100, registerasle as to principal. Fully registered bonds in denominations of $1,000 and multiples. Coupon and fully 
registered bonds interchangeable. Redeemable at the option of the Company as a whole or in part on any interest payment date on thirty 
days’ published notice at 105 during the first ten years and thereafter at 1% less each year, plus accrued interest in each case. 


The Corporation will pay the normal Federal [Income Tax, deductible at the source, up to 2%, and will refund upon application within sixty 
days, the Pennsylvania Four Mills Tax and the State Tax in Connecticut up to four mills annually. 





TRUSTEE: CENTRAL UNION TRUST COMPANY OF NEW YORK 





From his letter, Mr. C. B. Jaqua, Vice-President of the Anahma Realty Corporation, summarizes 
as follows: 


Location: The 43 Exchange Place Building is in the heart of the New York financial district, the 
most important and desirable section of the downtown area. It is now connected with 
the 37 Wall Street Building at each floor, thus giving direct access to Wall Street. 
Within one block of the Building are located the New York Stock Exchange, the 
United States Sub-Treasury, J. P. Morgan & Co. Building, Bankers Trust Company 
Building, National City Bank Building, United States Trust Company Building, 
Broad Exchange Building and the Mills Building. 


Security: These Bonds will be secured, in the opinion of counsel, by a closed first mortgage on 
the fee simple title to approximately 9,500 square feet of land at 43-49 Exchange Place, 
New York, N. Y., and a twenty-five story steel“and brick office building thereon. 
The value of the land and building has been recently appraised by George R. Read & 
Co. at $3,400,000, by Joseph P. Day Ine. at $3,550,000 and by Charles F. Noyes 
Company at $3,600,000. The property is being purchased for investment at a price 
approximating the average appraised value. 


Earnings: The earnings of the 43 Exchange Place Building for the vear ended December 31, 1922, 
were as follows: 
rs Pre.» » « ¢ #6 leo ee we VS eee 
Operating Expenses, Taxes and Insurance .* «iit 


Net Income ee ae ee ee kee ee Re 


The Net Income for the year ended December 31, 1922, was over 2.15 times the annual 





interest requirements on this issue of Bonds. Based on the leases now in effect, it is 
estimated that the Gross Income for the year ended December 31, 1923, will be ap- 
proximately $560,000. The Building is completely rented. 


Sinking The Mortgage securing these Bonds will provide for an annual sinking fund of $75,000, 

Fund: payable to the Trustee in quarter-annual installments, the first payment being due 
June 1, 1923. This sinking fund is to be used by the Trustee for the purchase or re- 
demption of Bonds of this issue. It is estimated that by maturity this sinking fund 
will have reduced the outstanding amount of these Bonds to less than $1,400,000. 


Ownership The Building will be owned by the 43 Exchange Place Building Corporation, to be 
and <j incorporated forthwith. The Bonds will be followed by a Second Mortgage of 
Management: $650,000. 











The entire Capital Stock will be owned by the Anahma Realty Corporation, which 
owns the following buildings in New York: Heckscher Building, National City Build- 
ing (uptown), 50 East 42nd Street, 244 Madison Avenue, Equitable Trust Company 
Building (uptown), Vanderbilt Concourse Building (leasehold) and Marlin-Rockwell 
Building (leasehold). 


Upon the incorporation of the new corporation the operation of the Building will be 
placed under the management of the Charles F. Noyes Company, which has for many 
years successfully managed and operated large office buildings in the down-town district. 





All legal matters in connection with this issue of bonds will be passed upon by Messrs. Winthrop & Stimson of New York and Mr. Otto 
M. Stanfield for the Bankers, and Messrs. Platt, Field, Taylor & Patterson of New York for the Company. 





The above Bonds are offered when, as and if received by us and subject to the approval of counsel at 


Price 9914 and accrued interest, to yield over 6.00% 








Bonbright & Company 


Incorporated 


Hayden, Stone & Co. Tucker, Anthony & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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Interest payable May 1 and November 1. 


$13,447,000 


Illinois Central Railroad Company 


Refunding Mortgage Gold Bonds due November 1, 1955 
Bearing 5% Interest 


Coupon bonds in denomination of $1,000 with privilege of registration as to principal and 


exchangeable for bonds registered as to both principal and interest, which latter may be exchanged for coupon bonds upon 
conditions as stated in the Refunding Mortgage and Supplemental Indenture. Redeemable only as a whole 
at 107%% and accrued interest on any semi-annual interest date upon not less than thirteen 
weeks’ previous notice. 





For further information regarding the Company and this issue of bonds, reference is made to a letter of Charles A. 


Peabody, Esq., Chairman of the Executive Committee of the Company, copies of which may be obtained from 
the undersigned and from which the following is quoted: 


“These bonds will be issued under the Refunding 
Mortgage of the Company, dated November 1, 1908, and 
the principal as well as interest at the rate of 4% per 
annum will be secured by the lien of that mortgage. 
As the terms of that mortgage provide for interest at 
the rate of not exceeding 4% per annum, the additional 
1% interest which these bonds bear will be secured 
under a Supplemental Indenture by a lien on the 


The Refunding Mortgage Bonds are secured by direct 
mortgage on 2,173 miles of railroad, including substan- 
tially all the main lines of the Illinois Central Railroad 
Company owned in fee east of Dubuque and south of 
Chicago to Cairo, Illinois (with the exception of the 
so-called Litchfield Division extending from Springfield 
to Bridge Junction, Illinois, a distance of 97.59 miles); 
the very valuable Chicago terminals as well as other 


property subject to the Refunding Mortgage (except 
approximately 2.6 miles) subordinate to the lien of the 
principal of the Refunding Mortgage Bonds and inter- 
est thereon at the rate of 4% per annum. 


terminals, yards, depots, lands, etc. 


The Illinois Central Railroad Company has paid ‘divi- 
dends on its capital stock uninterruptedly since 1860. On 
February 2, 1923, it had outstanding $10,720,300 of 6% 
Preferred Stock, and $109,505,300 of Common Stock on 
which dividends are being paid at the rate of 7% per 
annum. 


The proceeds of the $13,447,000 Five Per Cent Re- 
funding Mortgage Bonds which you have agreed to 
purchase will be applied: (1) to reimburse the Company 
for refunding $968,000 principal amount Kankakee & 
Southwestern Railroad Five Per Cent Bonds, matured 
August 1, 1921, and to refund $470,000 principal amount 
Belleville & Carondelet First Mortgage Six Per Cent 
Bonds maturing June 1, 1923; and (2) to reimburse the 
Treasury for improvements heretofore effected on the 
Company’s lines of railroad subject to the Refunding 
Mortgage and to retire a loan of $3,848,000 from the 
United States Treasury under Section 210 of the 
Transportation Act. 


The net income of the Company for the yeartended 
December 31, 1921, applicable to the payment of interest 
on its funded debt amounted to $21,785,467.79, while its 
interest charges for the same period amounted to only 
$12,084,673.65. For the eleven months ended Novem- 
ber 30, 1922, such earnings amounted to $24,953,638.57, 
an increase of $5,974,835.22 over the same period of 
the previous year. 








Both principal and interest will be payable in gold 
coin of the United States of America without deduction 
for any tax or taxes which the Railroad Company_.may,be 
required or permitted to pay thereon or retain there- 
from under any present or future law of the United 
States of America, or of any State, county or munici- 
pality therein. 


The total authorized amount of the Refunding 
Mortgage Bonds is limited to $120,000,000, of which 
$54,187,000 Bonds will be outstanding in the hands of 
the public after the present issue, $57,588,000 reserved 
to retire a like principal amount of prior lien bonds 
(exclusive of the $470,000 principal amount Belleville 
& Carondelet First Mortgage Six Per Cent Bonds, 
maturing June 1, 1923, the refunding of which is herein 
included) and $8,225,000 Bonds pledged as part of the 
collateral security for the Company’s Fifteen-Year 
64%% Secured Gold Bonds due July 1, 1936. None of 
the prior lien bonds matures before 1931 and then only 
a small amount. The earliest maturity of any size to 
meet which Refunding Mortgage Bonds may be sold is 
that of the $8,000,000 Fifteen-Year 614% Bonds due 
July 1, 1936, which are not subject to earlier redemption. 








The issuance of these bonds and their sale to you 
are subject to the approval of the Interstate Commerce 
Commission and any other public authorities that may 
be necessary, and all legal proceedings in connection 
with the issuance thereof will be subject to the ap- 
proval of your counsel. 


Pending the engraving of the definitive bonds, tem- 
porary bonds or interim receipts may be issued. Appli- 
cation will be made in due course to list these bonds 
on the New York Stock Exchange.” 











THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 
TO ALLOTMENT, AT 99% AND ACCRUED INTEREST TO DATE OF DELIVERY, AT 
WHICH PRICE THE BONDS WILL YIELD OVER 5.05% IF HELD TO MATURITY 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of the public 
authorities above mentioned and of counsel for the undersigned. Temporary bonds or interim receipts will be delivered against 
payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable for engraved bends 


KUHN, LOEB & CO. 


Subscriptions for the above bonds having been received in excess of the amount offered, the eubscription list 
has been closed and this advertisement appears as a matter of record only. 


New Yerk, February 23, 1923. 
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Exempt From Federal Income Tax 
$6,000,000 


State of Illinois 4% Highway Bonds 


Due serially March Ist, 1938, to March Ist, 1943 


Price 9934 and accrued interest 


Legal Investment for Savings Banks and 
Trust Funds in New York, Massachusetts, 
Connecticut and many other States 


These bonds, issued for the construc- 
tion of State highways, are a direct 
obligation of the State of Illinois and 
are secured by its full faith and credit. 
The assessed valuation of the State 
as officially reported is $4,000,497 ,373 
and the bonded debt, including this 
issue, is $23,017,500. 


Continental & Commercial Trust & Savings Bank 
Chicago 


First Trust & Savings Bank Harris, Forbes & Company 
Chicago New York 


Merchants Loan & Trust Company Illinois Trust & Savings Bank 
Chicago Chicago 


Marshall Field, Glore, Ward & Co. William R. Compton Company 
New York and Chicago New York 
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New Issue 





$5,600,000 


THE WESTERN PACIFIC RAILROAD COMPANY 
EQUIPMENT TRUST 


544% Equipment Trust Certificates 


THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 
(Issued under Philadelphia Plan) 


To be dated March 1, 1923. To mature in serial instalments of $375,000 annually from March 
1, 1924 to March 1, 1937, and $350,000 on March 1, 1938. 


Coupon Certificates in the Denomination of $1,000. Registerable as to principal. 


Dividend warrants payable March 1 and September 1, withO" deduction for any Federal Income tax up to 2% per annum 
which the Company or the Trustee may be required or permitted to pay or withhold. Principal and dividend warrants payable 
in New York City, at the office of the Trustee. 


We are advised by Mr. Charles M. Levey, President of the Western Pacific Railroad Company 
as follows: 


These Certificates are to be issued to provide for part of the cost of new Equipment which the Rail- 
road Company has contracted to purchase at a cost of approximately $6,996,000. 
This Equipment will comprise the following: 


6 Heavy Mikado Locomotives 100 Steel Underframe Automobile Cars 
2000 Steel Underframe Refrigerator Cars 20 Steel Baggage Cars 


100 Logging Cars 20 Steel Passenger Coaches 
8 Steel Dining Cars 


Based on current cost of new equipment, it is estimated that the cost of this equipment to the Railroad 
Company, if ordered at the present time, would be in excess of $8,000,000. 


Title to the above Equipment, as delivered by the manufacturers, is to be vested in the Trustee, which 
is to lease the Equipment to The Western Pacific Railroad Company at a rental sufficient to pay the 
Certificates and dividend warrants as they mature. The principal of the Certificates and dividends 


thereon will be unconditionally guaranteed by endorsement thereon by The Western Pacific Railroad 
Company. 





All offerings are made ‘“‘when, as and if issued’’ and received by us and subject to approval of proceedings by counsel, and subject to 
authorization by the Interstate Commerce Commission and any other necessary public authorities. Interim receipts of the Equitable 
Trust Company of New York will be deliverable in the first instance. 


Price 100 and accrued dividend to yield 514% 


BLAIR &. CO., Inc. E. H. ROLLINS & SONS 


The statements presented above, while not guaranteed, have been obtained from sources believed to be reliable. 





All of the above Certificates having been applied for, thisAdvertisement appears as a matter of record only. 
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$14,505,800 
The Goodyear Tire & Rubber Company 


8% Cumulative Prior Preference Stock — 
(Voting Trust Certificates) 


Redeemable as a whole or in part at 110 and accrued dividends on 60 days’ notice. Dividends payable quarterly January, April. July and October 1. 

Par value of shares $100. otal authorized $40,000,000; issued $33,098,000; purchased by Company for retirement $13,098,000; under contract to 

the Company for purchase and retirement on or before February 1, 1924, $5,000,000. Stock free from all present Ohio taxes except Inheritance Tax. 

Dividends free from the present United States Normal Income Tax. A cumulative annual sinking fund provides for purchase at or below 110 and 

accrued dividends, or if not so obtainable, for call at that price. The $5,000,000 stock (Voting Trust Certificates) under purchase contract will be 
redeemed for the sinking fund, which should redeem the entire amount now outstanding within thirteen years. 





Registrars: The New York Trust Company, New York, and The Cleveland Trust Company, Cleveland. Transfer Agents: Guaranty Trust 
Company of New York, and The Union Trust Company, Cleveland 


Application will be made in due course to list Voting Trust Certificates on the New York Stock Exchange 








The following information is summarized from a letter by Mr. E. G. Wilmer, President of the Company: 


The Goodyear Tire & Rubber Company is the largest manufacturer of rubber tires in the world, producing at present 
approximately 20% of the total automobile tires manufactured in this country; as well as an extensive line of mechan- 
ical and other rubber goods. : 


ASSETS PER SHARE 
The Company’s balance sheet as of December 31, 1922, adjusted to give effect to certain subsequent capital changes, 
as certified by Messrs. Price, Waterhouse & Company, shows net current assets of $47,766,830 or $238 per share of 
Prior Preference Stock, including the shares under contract of purchase by the Company on or before February 1, 1924. 


Net tangible assets for the Prior Preference Stock are shown to be $75,297,597, or $376 per share. 
EARNINGS 


For the four fiscal years ended October 31, 1919, during which pates there was no funded debt, net income after all 
charges and available for interest and dividends, as certified by Messrs. Price, Waterhouse & Company, averaged 
$11,493,793 per annum. Deducting annual charges on present funded debt leaves $6,229,124 which would have 
been available for dividends on Prior Preference Stock had the present capitalization then been in existence. 


During the sixteen months from October 31, 1919, to February 28, 1921, there occurred the extraordinary trade depres- 
sion which precipitated the Company’s reorganization. The losses sustained were subsequently absorbed through 
adjustments of capitalization at time of reorganization. 


For the ten months from February 28, 1921, to December 31, 1921, income after interest, taxes, extraordinary adjust- 
ments and all other charges, and applicable to dividends on Prior Preference Stock, was $3,620,043, while for the fiscal 
year ended December 31, 1922, such income was $3,551,182. For the last three months of 1922 income available for 
dividends on the Prior Preference Stock was at the rate of $6,000,000 per annum. Annual requirements are $1,600,000 
for dividends on the stock outstanding, including the $5,000,000, par value, under contract of purchase by the Company 


Both First Mortgage Bonds and Debenture Bonds are retireable respectively by semi-annual and annual sinking funds, 
as more fully described in the President’s letter, which through their operations materially reduce interest charges 
ahead of the Prior Preference Stock and increase its equity. ; 


CAPITALIZATION 


Outstanding 
First Mortgage 20 Year 8% Sinking Fund Gold Bonds_______.-...___-----_____- $27 ,750,000 
Ten Year 8% Sinking Fund Gold Debenture Bonds_-_-_.---...--_._----------- 27 ,500 ,000* 
8% Cumulative Prior Preference Stock (par value $100)______________-___--_____- 20,000 ,000* * 
i RMS ALE TG TT el me EE OR Me ee 10,000 
7% Cumulative Preferred Stock (par value $100)_..-.-----_---_---------------- 65,079 ,600 
Common Stock (mo par VaIUe) GOGIATOG VAIUC. ....cecncceccccccceccceccccccccuce ,000 ,00O0 


*Includes $2,500,000 par value acquired by the Company in anticipation of Sinking Fund retirement. 
**Includes $5,000,000 par value under contract to the Company for purchase and retirement. Entire outstanding amount 
in a Voting Trust expiring May 1, 1941 or earlier at option of Voting Trustees. 


OUTLOOK 


During the last two years the rubber industry has labored under frequent reductions of the selling prices of its products 
imposed by the continued downward trend of the market prices of the principal raw materials. In tbe face of this the 
Company was obliged to use and pay for high priced materials purchased in 1920. These materials have now been taken in 
and consumed and the Company is again operating with inventories the average cost of which isat or under current market. 


With better selling prices now prevalent, and sales volume steadily increasing, the Company’s outlook for a profitabl® 
business is excellent. 


We offer the above Voting Trust Certificates with dividend accrued from January 1, 1923, 
at $98 per share (flat) 


Further information is contained in our circular, which may be had on request 





Dillon, Read & Co. 
White, Weld & Co. The Union Trust Company Hallgarten & Co. 
A. G. Becker & Co. Cleveland Bonbright & Co., Inc. 
Chas. D. Barney & Co. Dominick & Dominick 
Cyrus Peirce & Co. Federal Securities Corporation 


San Francisco Anglo London Paris Company Chicago 
San Francisco 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not 
guaranteed, it is accepted by us as accurate. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$3,250,000 


(Of this amount $815,000 were offered in Canada) 


Winnipeg Electric Railway Company 


20-Year General Mortgage and Collateral Trust 6% Gold Bonds 


Dated March 1, 1923 Due March 1, 1943 


meee. 2 st lt ct ltln ee 8 6 tt See 
To be presently issued ... . . . 3,250,000 


Callable at the option of the Company on any interest date on 30 days’ notice at 102 and accrued interest if called for redemption on or before 
March 1, 19 accrued interest. 


New Issue 











| 


, 4, the premium thereafter decreasing % of 1% per annum to March 1, 1927, and thereafter at 100 and 





A. W. Mclimont, Esq., Vice-President, has summarized his letter as follows: 


BUSINESS AND PROPERTIES: The Winnipeg Electric Railway Company, formed by amalgama- 
tion in 1904, succeeded to a business organized in 1880. It owns and operates an extensive electric railway, 
light and power and gas system serving Greater Winnipeg and surrounding territory, comprising 112 miles 
of track, a modern 29,000 a power hydro-electric power plant on the Winnipeg River at Pinawa; a 12,000 
horse power auxiliary steam plant; 68 miles of high-tension steel-tower transmission line and a comprehensive 
distribution system. It also owns a 12-story modern office building in Winnipeg. 


The Company is assured a substantial amount of power for its present and future requirements through 
ownership of the majority of the capital stock of the Manitoba Power Company, Limited, which has a modern 
hydro-electric power plant at Great Falls, on the Winnipeg River, of an ultimate rated capacity of 168,000 
horse power. One unit of the Manitoba Power Company, Limited’s, new plant is now in operation, and 
it is expected that a second unit will be completed within the next thirty days. 


SECURITY: This issue is secured by a direct mortgage lien upon the Company’s properties now owned 
or hereafter acquired and by deposit with the Trustee of 200% (£1,343,000) 44%% Perpetual Consolidated 
Debenture Stock of the Company, which is secured by direct mortgage charge upon the entire properties 
of the Company now owned or hereafter acquired, subject only to $5,000,000 of prior lien bonds (of which 
$503,500 are held in the sinking fund), a sufficient amount of the debentures being reserved to refund said 
prior lien bonds. An additional £900,000 is in the hands of the public and listed on the London Stock Ex- 


change. This collateral has a present market value equal to over 135% of the principal amount of this 
issue of bonds. 


The total debt of the Company, including this issue of $3,250,000 General Mortgage and Collateral 
Trust 6% Bonds, will be $12,630,000, against a net property value of $23,187,915 after deducting 
depreciation of $4,153,508. 


EQUITY: The surplus earnings since January, 1916, together with maintenance and depreciation, aggre- 
gating in excess of $7,200,000, have been invested in the company’s properties. The company is paying 
ividends regularly on $3,000,000 7% Preferred Stock. 


EARNINGS: The earnings and expenses of the Company for the years ended December 3lst, 1921 and 
1922, are as follows: 





1921. 1922. 
Gross Earnings $5,579,431 $5,517,078 
Operating Expenses (including Maintenance and Taxes) 3,906,765 3,866,390 








Net Income 7 $1,672,666 $1,650,688 
Total Interest Charges | , 643,208 


The present financing will not increase the company’s interest charges. Net Income over TWO AND 
ONE-HALF TIMES total interest charges, including interest on this new issue of bonds. 


Net earnings for the electric light and power and gas utilities alone amount to $813,908 and are 
equivalent to ONE AND ONE-QUARTER TIMES total interest charges, which ratio will materially 
increase in the future, due to the large amount of electric power available from the new hydro- 
electric power plant of the subsidiary—the Manitoba Power Co., Limited. 


FRANCHISES: In the opinion of company’s counsel the street railway, electric and gas utilities are oper- 

ated in the City of Winnipeg under perpetual franchises, the City having the right in 1927 and at the expira- 
kr tion of each 5-year period thereafter to purchase the railway and all the real and personal property in con- 
# nection with the working thereof upon payment of the full value fo same, to be determined by arbitration. 


"if The Manitoba Public Utilities Commission in 1920 valued that portion of the property of the Com- 
pany devoted to transportation, for rate-making purposes, at an amount which is practically 


equivalent to all outstanding First Mortgage Bonds, Refunding Bonds and Debenture Stock 
in the hands of the public. 








All legal details in connection with this issue wili be approved by Messrs. Simpson, Thacher & Bartlett, New York, and Messrs. Blake, 
Lash, Anglin & Cassells, Toronto, for the bankers, and Edward Anderson, K.C., for the company. 





We offer these bonds, subject to ratification by the stockholders, when, as and if issued and received by us and subject to the approval of our 


counsel. It is expected that Interim Receipts of Bank of Montreal will be ready for delivery about March 1, 1923, 


Price 94 and interest to yield over 644% 


Kissel, Kinnicutt & Co. 
E. H. Rollins & Sons Spencer Trask & Co. 


We do not guarantee the statements and figures presented herein, 
but they are taken from sources which we believe to be reliable. 
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$6,300,000 
Louisville and Nashville Railroad 
Equipment Trust 


Series E 


444% EQUIPMENT TRUST GOLD CERTIFICATES 





UNITED STATES TRUST COMPANY OF NEW YORK, Trustee 
(Philadelphia Plan) 





Issued by the Trustee under an Equipment Trust Agreement dated December 1, 1922 
Payable to bearer in denomination of $1,000 





Dated December 1, 1922. Serial maturities of $420,000 per annum, 
December 1, 1923 to December 1, 1937, both inclusive 


Warrants for the semi-annual dividends at the rate of 444% per annum 
mature June 1 and December 1. 


Certificates and dividend warrants payable in New York City at the office 
of the Lowsville and Nashville Railroad Company. 





The issuance of these Certificates has been authorized by the 
Interstate Commerce Commission 





We are advised by Henry Walters, Esq., Chairman, Louisville and Nashville Railroad 
Company, as follows: 


The Certificates are to be issued to provide for part of the cost of the standard new railway 
equipment mentioned below. The title to the equipment is to be vested in the Trustee, which 
ts to lease the equipment to the Louisville and Nashville Railroad Company at a rental 
sufficient to pay the face amount of the Certificates and the dividend warrants and other 
charges as they mature. 


The equipment to be vested in the Trustee is as follows: 


8 Pacific Type Locomotives 80 Light Mikado Locomotives 
12 Heavy Mikado Locomotives 1,000 Steel Underframe Box Cars 
2,000 55-ton Steel Hopper Cars. 


The foregoing equipment is to cost approximately $7,951,115, of which over 20%, 
or $1,651,115, 7s to be paid by the Railroad Company in cash. 





THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED AND TO 
PREVIOUS SALE, AT THE FOLLOWING PRICES, PLUS ACCRUED DIVIDEND, 
TO YIELD 6 PER CENT .:: 
$420,000 due December 1, 1923 at 99.62% $420,000 due December 1, 1930 at 96.81% 
420,000 *“ . 1, 1924 * 99.16% 420,000 ‘ - 1, 1931 “* 96.48% 
420,000 *' 1, 1925 “ 98.72% 420 ,000 a 1, 1982 * 96.16% 
420,000 “ 1, 1926 “ 98.29% 420,000 1, 1983 “ 95.87% 
420,000 ** 1, 1927 “ 97.89% 420 ,000 1, 1934 “ 95.68% 
420,000 “ 1, 1928 “ 97.51% 420,000 1, 1935 “ 95.81% 
420,000 “ 1, 1929 “ 97.15% 420,000 “ 1. 1986 “ 95.06% 
$420,000 due December 1, 1987 at 94.81% 





Orders for an equal amount of each maturity will receive prior consideration. 





Payment to be made, against delivery of definitive Certificates, when called for on or about March 6, 1928, 
at the office of J. P. Morgan & Co., in New York funds. 


J. P. MORGAN & CO. 





New York, February 20, 1923. 


The Certificates above offered having been sold, this advertisement 
appears only as a matter of record 
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Sit in the Family 


Investment Council 


The great majority of financially competent citizens 
of Chicago and its suburbs look to The Daily News not only 
for news and features but for advertising information and 
guidance. The interest and confidence that they give to 

- their favorite home newspaper they extend to advertisers in 
its columns. 


The majority of readers of The Daily News are poten- 
tial investors, and they read the financial and market 
pages with keen appreciation because they know that not 


only do they receive therein the COMPLETE story of the 
financial day TWELVE HOURS EARLIER than they obtain 


the same story in any morning newspaper—but that they 








can depend upon what they read. 


Your advertisement in these pages will reach the pro- 
spective investor in that home reading hour when family 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
778 and 779. 








THE FINANCIAL SITUATION. 

Perhaps the most impo~tant ev. nt of the week has 
been the action of the federal Reserve Bank of New 
York, as also the Federal Reserve Bank of Boston, in 
advancing their rediscount rates from 4% to 444%. 
Announcement of the action did not come until after 
the close of business on Wedncsday and much inter- 
est was displayed in seeing how “he step would be 
viewed in financial circles. It had no disconcerting 
effect on the Stock Exchange yesterday, and there is 
no reason why it should. There is an active demand 
for money from every quarter, aid an advance in the 
rediscount rate was the logical outgrowth of the ex- 
isting situation. Securities in enormous volume are 
being floated and the financing required in connec- 
tion therewith is no small matter. On subsequent 

pages we give to-day our extended tabulations show- 
ing the new capital flotations during the month of 
January, and they reveal some striking results. The 
new stock and bond issues brought out in that month 
are seen to have been of such huge size, aggregating 
no less than $879,268,265, that they have not been 
even closely approached in any month in the past. 

Then, Stock Exchange loans are beli ‘ed to be 
close to the kighest figures on record. It is estimated 
that they are in the neighborhood of $2,000,000,000. 
At the same time the demand for money for business 
purposes is steadily growing, and sure to be urgent 
and persistent for many months to come. On that 
point we wish to direct attention to the statement 





issued yesterday by the Federal Reserve Board at 
Washington regarding the member banks, which we 
have had telegraphed to us. These returns for the 
member banks are always a week behind the returns 
of the Federal Reserve banks themselves, and hence 
show the condition of the bank for last week. The 
statement is printed on page 768, and there is just 
one remark in it to which we wish to direct atten- 
tion here. The remark is to the effect that since the 
close of 1922 commercial loans of these member 
banks have increased by about $226,000,000. Of this 
increase $118,000,000 has been contributed by the 
member banks in the New York Federal Reserve dis- 
trict. Finally, the 4% rediscount rate in New York 
and Boston was 1% of 1% lower than the rate in all 
the other Federal Reserve districts barring only 
San Francisco. Obviously, with the rate lower here 
and the demand for accommodation urgent from all 
quarters, the New York and the Boston banks were 
running the risk of being obliged at any time to as- 
sume more than their share of the burden. A cau- 
tious policy is always wise in the conduct of the af- 
fairs of the Federal Reserve banks, and in the pres- 
ent instance an advance in the rate to the level of 
that which has prevailed so long in the nine other 
Reserve districts—which is all that has been done— 
was acting merely in accord with what due prudence 
would seem to require. 





Regarded as a distinct proposition, the assertion 
of officials of miners’ unions in Pennsylvania that 
anthracite is $361 too dear w-ll meet general con- 
currence, and perhaps the consumer will think that 
figure an understatement. The heads of three unions 
join with two heads of the international organiza- 
tion in a plaint to the “fact-finding” Commission. 
Evidently they wish to affirm the guiltlessness of 
labor, and they say so, remarking that they are 
“tired, in the face of the real figures, of the operators’ 
common cry that coal strikes are caused by the lack 
of ability to pay better wages.” The overcharge, they 
say, occurs in three divisions: $126 added unnec- 
essarily as mining cost, $1 needlessly as carrying 
cost, and $1 35 in distribution cost, making the $3 61, 
and they add that “in land owning there is an over- 
charge which we will not attempt to estimate, but 
which may become the most disturbing factor in the 
industry in the immediate future.” Coming to par- 
ticulars, this committee alleges that six of the larger 
anthracite-producing corporations made a _ total 
profit of 32 millions in 1920, against a little over 8%4 
millions in 1912, and if all others did equally well 
the earnings of 1920 would be 51 millions, against 
13 millions in 1912. They admit inability to get all 
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the data desired, but are sure the alleged overcharges 
take unnecessarily from the public some 252%4 mil- 
lions a year. 

Well, all experience shows that God does not love 
us in the manner of the love of earthly parents. He 
does not pet and coddle us; on the contrary, he lets 
us butt our heads against the immovable, and he sets 
difficulties and problems before us, that we may de- 
velop by solving them. This is the very nub of ex- 
planation of permitting war. We are to find a way 
out and to struggle out of all our troubles. Our in- 
dustrial problems are one, our fuel problems are an- 
other, our transportation problems are another, our 
botchy democracy is the biggest. It is plain enough 
that our coal mines are overmanned, that the output 
and the distribution are too spasmodic, that the most 
favored mines must be permitted (as also in the mat- 
ter of transportation) to make perhaps undesirable 
profits, in order that the lean mines may be worked. 
So some persons call for “standardizing,” that is, a 
pooling, to which the first objection is that it brings 
in Government, the factor which should be kept out of 
everything until the very last. One straight way out 
is to lessen the dependence upon anthracite and 
upon all accumulated fuel stores by utilizing great 
natural forces now running off to waste; therefore, 
the “Chronicle” views with keen interest all hydro- 
electric schemes, anxious only that political and 
Governmental meddling be kept away from them. 

The miners are tired of being unjustly accused, 
they say; the fault is elsewhere. Somebody has just 
written to the “Herald” that he was formerly a re- 
tail coal dealer, equipped with all labor-saving de- 
vices, but he did not discover profits, and therefore 
sold out, to his present thankfulness. Not long ago, 
he says, in Manhattan Borough there were more than 
125 retail dealers, and “those that made some money 
could be counted on your fingers.” He admits that 
the dealer buys at 2,240 lbs. to the ton and sells at 
2,000; but, he adds, a shortage of 1% on the barge is 
allowed by law, which may run to 5 tons on a 500-ton 
barge and formerly reached six times that when coal 
pirates were busy in New Jersey. Coal is friable, as 
everybody knows, and there is a consequent waste of 
some 5% in handling; in loading, some falls on the 
ground and is smashed under the wagon wheels. All 
the sorting and handling processes in the yard cost 
money and involve waste; at one time, says this man, 
he had to load the dust and pay 50 cents a load to 
take it to scows to get rid of it, and so there is little 
left of the 240 lbs. Most of the business is also done 
in seven months, leaving men and animals and mate- 
rials to be “carried” in idleness during the other five. 
Could he have netted one-fifth of the 60% profit 
somebody says dealers make, he would not have sold 
out, concludes this man. 

The truth lies somewhere between extremes and 
extremists. Some half-century ago, the Nast car- 
toons in “Harper’s Weekly” disturbed the peace of 
mind of the Tweed Ring more than almost anything 
else. One of those showed the members of the Ring 
Standing in a circle, each of them with a smirk on his 
face, and with one hand at his side and the thumb 
pointing to the next man as the culprit. That is in hu- 
man nature. And now the miners ask the Commis- 
sion to examine into the coal industry “with a view 
to eliminating everything which is unnecessary and 
unwarranted.” That would be well. What we need 
of this investigation is that it shall search out facts 
which are real facts, without respect or care for 
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anybody’s previous impressions or anybody’s inter- 
ests except those of the entire people. The field and 
the opportunity are wide. 





Imports of merchandise in November last, as just 
made known (the new tariff law having occasioned 
delay in the publication of the figures, as previously 
pointed out by us), were valued at $294,000,000. 
These figures contrast with $276,082,699 for the pre- 
ceding month and with $210,948,036 for November 
1921. The latest report is for the second month un- 
der the new tariff law, and it is apparent that not- 
withstanding the higher customs duties, the move- 
ment of merchandise into the United States from 
foreign countries continues to expand. Naturally, 
the merchandise imports in September were excep- 
tionally heavy, for it was during that month that the 
new law became operative and there was a rush of 
goods to our shores from all foreign ports in an effort 
to secure entry here in advance of the new law. Im- 
ports showed steady growth each month during 1922, 
the amounts for both October and November ex- 
ceeded those of every other month—bariing Septem- 
ber—for two years, or since November 1920, and the 
November imports, as shown above, were larger than 
those for October. For the eleven months of 1922 the 
value of the merchandise imports into the United 
States was $2,821,132,000, as compared with $2,271,- 
652,000 for the eleven months of the preceding year. 
Merchandise exports in November, it may be re- 
called, were valued at $380,056,542, so that the ex- 
cess of exports over imports was $86,056,542 ; for the 
preceding month the excess of exports was $94,635,- 
896, and for the eleven months of 1922 the excess of 
ex} orts amounts to $674,374,675. 

Last week we reviewed the statement of exports 
for January, giving the figures for both merchandise 
and for gold. The figures for silver exports were not 
available at that time. Importsof silver January 
were valued at $5,824,687 as compared with $6,495,- 
758 for January of the preceding year, while the ex- 
ports of silver in January this year were $6,921,002, 
as contrasted with only $3,977,118 in Jan. a year ago. 





The tug-of-war between the French and Germans 
in the Ruhr Valley continues, with little apparent ad- 
vantage to either side. Ex-Premier Lloyd George 
made a speech in the British House of Commons in 
which he urged the Government “to invite the United 
States to approach France to ask her to accept medi- 
ation.” His proposal was defeated by 305 to 196. 
The British have turned over to the French and Bel- 
gians a narrow strip on the western end of their zone 
in the Rhine country “so as to give those two nations 
complete control of the double track railroad line 
from Duesseldorf” Fresh trouble has broken out 
between the Poles and Lithuanians, for which the 
latter are blamed by the former. The Turkish Na- 
tionalists are still considering their reply to the 
peace proposals of the Allied Powers. 





The French Mission, headed by Yves le Trocquer, 
Minister of Public Works, returned t Paris from 
London a week ago last evening, after a conference 
with Andrew Bonar Law, British Prime Minister, 
relative to a request of the French Government to 
operate its trains within the British zone on the 
Rhine. The early dispatches indicated that the 
British had granted only a smal! part of what was 
asked. The London correspondent of the New York 
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“Times” said, “but it [the Mission] has a proposition 
which it will present for Premier Poincare’s consid- 
eration.” The Associated Press correspondent in 
the British capital asserted in a cablegram dated | “Times” representative at that centre cabled that “a 
Feb. 16 that “it is known that the French Mission on | bomb exploded in one of the side streets of Essen late 
Cologne transit was a failure, as the French propos- | last evening near ‘he Kaiserhof Hotel, which is the 
als—the chief one of which provided that they should | headquarters of the French Engineering Mission and 
receive the privilege of running trains on the main | is guarded day and night. It was the first bomb 
lines in and out of Cologne—were not accepted.” He which has played a part in the occupation, and luck- 
explained that “the conference was wrecked on the | ily it was a small part, for beyond broken windows 
same rock as attempts to solve the reparations prob- | and a chipped wall, no damage was done. The bomb- 
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vasion. Duesseldorf dispatches made public here a 
week ago this afternoon and the following day told 
of a bomb explosion in that city. The New York 














lem ; that is, the impossibility of separating economic | 


from political questions. The French spokesman 
came to arrange what the French regarded solely as 
an economic proposition, only to find himself imme- 
diately involved in the political implications of his 
demands, that acquiescence by the British Govern- 
ment would bear the aspect of approval of the French 
action in the Ruhr.” 

Announcement was made in Paris on Feb. 16 that 
“the Interallied High Commission decidel at Cob- 
lenz to-day to take over the German customs in the 
occupied territory and levy a tax of 19% on imports. 
Allied officials will at once take over all customs 
offices they wish to keep open and close the others. 
The German personnel of the customs will be at first 
entirely removed and later allowed to re-enlist for 
service under Allied officials if they like. It is prob- 
able the Germans who do not choose to serve under 
the Allies will be expelled.” The same day Chancel- 
lor Cuno “made a strong personal appeal to the Ger- 
man Agricultural Council, in session in Berlin, im- 
ploring its membcrs and circles influenced by it to 
forget all class differences and by all means to re- 
frain from extortionate practices, because, he de- 
clared, one who in these times committed extortion 
was a traitor to his country.” 





In their efforts to carry out their plans in the Ruhr 
Valley the French authorities convicted by court- 
martial Oberburgomaster Havenstein of Oberhausen 
and Vice-Lord Mayor Schaefer of Essen. The former 
was charged with “refusal to obey French orders and 
received a sentence of two years’ imprisonment.” 
The latter “was charged with not supplying automo- 
biles and coal for the troops.” It was announced 
that “he also was sentenced to two yezcrs in jail and 
a fine of 10,000,000 marks.” It seems that “Herr 
Buszmann, Director of the Essen light plant, was 
fined 5,000,000 by the same court-martial for inter- 
ference with French orders.” 

It soon appeared that the British Government was 
prepared to yield in part at least to the French de- 
mands. The report came from Paris a week ago this 
afternoon that “Britain has agreed to withdraw her 
troops from a portion of the occupied zone on the 
Rhine so that the French may occupy and utilize the 
Duren line for transporting coal from the Ruhr, Yves 
le Trocquer, Minister of Public Works, reported to 
the Cabinet to-day. He has just returned from Lon- 
don, where he conferred with Premier Bonar Law.” 
The dispatch also stated that “Gen. Godley and Gen. 
Degoutte are to discuss the utilization of Cologne 
for troops and foodstuffs, under arrangements made 
at London, le Trocquer said.” The correspondent 
added that “Premier Poincare announced that Brit- 
ain showed the greatest desire not to hinder execnu- 
tion of French projects.” 

There has been a surprisingly small amount of dis- 
order in the Ruhr Basin as a result of the French in- 





thrower escaped.” He added that “the incident, how- 
ever, serves well to show the tendency of events in the 
capital town of the Ruhr. Under the strain of ocecu- 
pation and intense underground fighting which have 
been going on during the last two weeks, the town 
has reached a point at which violence seems almost 
inevitable. If it does come, it will be spasmodic and 
sporadic, and for that reason perhaps even more dif- 
ficult to deal with than if its organization could be 
discovered.” 

In a long cablegram last Sunday, the Paris corre- 
spondent of the New York “Times” gave in consider- 
able detail the request of the French Mission in Lon- 
den on Feb. 16 and also the British reply. He said 
that “the French asked of the British two things: 
First, free use of the railroad line from Duesseldorf 
to Duren and Treves, which for a distance of nine 
kilometres runs through the British occupied zone, 
and, second, free use of the Rhine railroad line run- 
ning through Cologne for the transport of troops 
from the zone of Mayence to the Ruhr.” He added 
that “M. le Trocquer reported that on the first re- 
quest the British Government was ready to give com- 
plete satisfaction by withdrawing their zone so as to 
leave outside it the section of the Duren-Treves rail- 
road line, which means leaving the whole railroad in 
the control of the French and Belgians. .The French 
Cabinet agreed tentatively to this arrangement, 
which will relieve the pressure on the Duesseldorf- 
Aix-la-Chappelle line, the only one hitherto open be- 
tween the Ruhr and France and which also serves the 
Belgians.” Continuing his outline, he said that ‘on 
the second request M. le Trocquer reported the Brit- 
ish not disposed to grant readily the complete re- 
quest but had suggested a compromise by which the 
line through Cologne from Mayence could be used 
for the transport of French troops in the same pro- 
portion as prior to the occupation of the Ruhr—that 
is, for the movement of troops to and from Duisburg, 
Duesseldorf and Ruhrort, occupied in 1921 with the 
full consent of the British.” As a consequence, he 
stated that “the Cabinet decided on a conference be- 
tween General Degoutte and General Payot, com- 
manding French communications in the Ruhr, and 
British officials at Cologne to study this proposal 
and perhaps work out a substitute which will be ac- 
ceptable to London.” 

Although the French authorities had stated em- 
phatically that German Government officials would 
not be permitted to visit the occupied portions of the 
Ruhr Valley, the Germans continued to go. AS a 
consequence, in Paris, on Feb. 18, announcement was 
made that “hereafter if Chancellor Cuno or members 
of his Cabinet visit the Ruhr in defiance of the Al- 
lied orders they will not Lrag about it, the French 
say.” The New York “Times” correspondent added 
that “to meet the situation the Allied command has 
decided that communities visited by German minis- 
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ters in the future will be fined heavily.” In their | 
determination to hold their ground, French military 
officials in the Ruhr Valley made further arrests of 
prominent German Government officials. Irom 
Duesseldorf Monday morning came the announce- 
ment that “Dr. Gruetzner, President of the Prussian 
Government District, in which are included Duessel- 
dorf and the Ruhr area, was arrested this [Sunday] 
afternoon by the French and expelled from occupied 
into unoccupied German territory. He was charged 
with writing an insulting letter in protest against 
the conviction of Dr. Jarres, Mayor of Duisburg, and 
received one month’s imprisonment for defying the 
French authorities.” 





It became known in Paris on Monday that “Pre- 
mier Theunis of Belgium is coming to Paris Wednes- 
day to discuss the Ruhr situation with Premier Poin- 
care.” The New York “Times” correspondent there 
said that “it is believed the two Premiers will decide 
on a common policy toward offers of mediation or 
intervention which may come from London, Wash- 
ington, Rome, Geneva or elsewhere.” The London 
representative of the “Times” cabled that “one of the 
chief features of to-day’s [Monday] debate in the 
House of Commons on the Ruhr question was an ap- 
peal made by former Premier Lloyd George to the 
Government to invite the United States to approach 
France and ask her to accept mediation. The amend- 
ment was defeated by 305 to 196, the Government 
thus securing a majority of 109 despite the united 
opposition of the two wings of the Liberal Party and 
a majority of the Labor Party.” The next day the 
British Prime Minister stated in the House of Com- 
mons that “it would not be proper for Great Britain 
to initiate a discussion with the American Govern- 
ment as to whether the French action in the Ruhr 
was in accordance with the Treaty of Versailles, 
since the United States was not a party to the 
treaty.” The Premier’s statement was made in re- 
ply to a question of J. C. Wedgewood, Laborite. In 
a Subsequent cablegram the New York “Times” rep- 
resentative in Paris cabled that “Premier Poincare 
of France and Premier Theunis of Belgium spent 
five hours in conference to-day [| Feb. 21] on the Ruhr 
situation and will continue their talks to-morrow.” 
He added that he learned that “two decisions were 
reached: First, the establishment of the civil ad- 
ministration of the Rhineland and Ruhr railroads 
on a business basis, and second, the creation of spe- 
cial Rhineland money to meet the difficulties which 
will arise when the supply of marks in the occupied 
territory becomes short.” The correspondent further 
stated that “the project of a profit-taking adminis- 
tration of the railroads is to be put into effect at 
once. Instead of the lines being run as at present, 
on a military basis with no fares charged and under 
the direction of a General, it is proposed to put them 
on the basis of charging for transportation. The 
French and Belgians believe they can greatly extend 
operation by using the German railway men who 
wish to go back to their jobs. It is stated here that 
9,000 have now been enroled and that more will re- 
turn as the days pass.” 


Word came from Cologne Monday evening that 
“the British to-day turned over a six-kilometre strip 
on the western end of their zone so as to give the 
French and Belgians complete control of the double 





track railroad line from Duesseldorf, a short stretch 


of which ran through the British area.” The New 
York “Times” correspondent at Duesseldorf report- 
ed the incident as follows: “General Arthur Godley, 
British Commander-in-Chief at Cologne, handed 
over this afternoon to French engineers control of 
the short section of railroad track which passes 
through the northern part of the British bridgehead 
and now gives the French troops and missions oper- 
ating here double-line communication with the forces 
in Lorraine and with France.” London sent word 
that “the first French train passed through the new 
Rhine territory transferred by the British to the 
French, at 4 o’clock yesterday [Monday] afternoon, 
dropping off French officials at various sta- 
tions.” 

Speaking for three and one-half hours in the 
French Chamber of Deputies on Monday, Premier 
Poincare “exposed the situation of France in interna- 
tional matters.” The New York “Times” correspond- 
ent cabled that “in concluding his explanation of the 
Ruhr occupation he said: ‘Our policy moves along 
without precipitation but with system and with nec- 
essary firmness. We can have confidence in the fu- 
ture.’”’ He also said that “among the facts the Pre- 
mier gave the committee were the folowing: ‘We oc- 
cupy 2,800 of 3,300 square kilometres in the Ruhr 
district. The region we occupy produced 91,000,000 
tons of coal annually. The rest of the district pro- 
duces 8,000,000 tons. There are 14,500 coke ovens, of 
which we hold 14,200, which can produce 90,000 tons 
daily. The population of the Ruhr is 3,500,000. We 
control 5,000,000. There are 500,000 miners, of 
whom 450,000 are in the occupied region. We con- 
trol nine-tenths of all the Ruhr production.’” Con- 
tinuing his synopsis of the Premier’s assertions, the 
“Times” representative said in part: “M. Poincare 
made the important statement that the policy of the 
French and Belgians was not to exploit the Ruhr but 
to control its production. The Premier said 283 of- 
ficials had been expelled from the Ruhr and 55 from 
the occupied Rhineland. In regard to the railroads, 
he said that before the occupation the average circu- 
lation in the Ruhr was 585 passenger trains and 620 
freight trains. At the present time the circulation 
was 70 trains daily, including both passenger and 
freight. There were 946 French railroad men in the 
Ruhr. In the six weeks of occupation 1,026 cars of 
coal had been delivered from the Ruhr _ to 
I’rance.” 





The attitude of the Germans was shown in the an- 
nouncement from Duesseldorf on Feb. 20 that “as a 
protest against the arrest and expulsion of District 
President Gruetzrer and Oberburgomaster Koerd- 
gen, all the banks, post and telegraph offices and 
schools closed this afternoon and public service was 
suspended.” 

Announcement was made in Berlin on Thursday 
that “in reply to seizure by the Franco-Belgian mili- 
tary of the German customs tax offices in the occu- 
pied area the Federal Government at Berlin has for- 
bidden the inhabitants to pay taxes to the occupa- 
tional forces. It states that any payments would be 
invalid and would not release the taxpayer from 
these obligations to the Fatherland.” The Associ- 
ated Press correspondent said that “a proclamation 
from the Federal Minister of Finance impresses upon 
customs tax officials of the occupied areas their duty 
to the nation and expresses confidence they will op- 
pose the Interallied Rhineland Commission’s order 
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for seizure of the customs offices with ‘the same firm- 
ness and endurance as manifested heretofore in other 
German circles.’ ” 

According to a report in circulation in Berlin last 
evening, martial law had been proclaimed in Bo- 
chum. From Essen came an Associated Press dis- 
patch stating that “the French have decidc to re- 
place German customs officials by French through- 
out the Ruhr.” In a dispatch from Duesseldorf it 
was said that “the French maintain that their cus- 
toms barrier is secure ard that tl course of Ger- 
many’s economic lifeblood has been diverted.” 





Fresh trouble has broken out between Poland and 
Lithuania. Word came from Paris Monday morn- 
ing that “Polish forces have invaded Lithuania and 
attacked the Lithuanian troops, according to a dis- 
patch from Kovno issued by the Lithuanian Legation 
here. The dispatch adds that dozens of persons were 
killed and hundreds wounded.” In the same mes- 
sage it was also stated that “the Lithuanian Govern- 
ment has telegraphed the League of Nations report- 
ing the fact and asking it to take the necessary steps 
to prevent an extension of the conflict.” The next 
day the Paris representative of the New York 
“Times” reported that “the Polish Minister called on 
Premier Poincare to-day and delivered a note from 
his Government denying the report that Polish sol- 
diers had crossed the Lithuanian border in the Vilna 
region. He repeated that his Government was ready 
to accept the League of Nations line, which up to this 
time the Lithuanian Government has not accepted.” 
The Associated Press correspondent at Moscow ¢a- 
bled that “Russia is alarmed by the situation on her 
southwestern border, declares Foreign Minister 
Tchitcherin in a note to Poland and Lithuania under 
date of Feb. 17 proffering the friendly assistance of 
Russia in settling the disputes over Memel and the 
neutral zone in the Vilna region.” Premier Sikorski 
of Poland gave out a statement on Tuesday in reply 
to a recent communique by the Lithuanian Legation 
in Paris, in which the Lithuanians were blamed for 
the trouble between the two nations. It was asserted 
that the Lithuanians had provoked hostilities by at- 
tacks in the neutral zone. The Paris correspondent 
of the New York “Times” cabled that “proof that 
Moscow is urging the Lithnanians to refuse to accept 
the decision of the League of Nations in the frontier 
dispute between Poland and Lithuania is afforded 
in the text of the note from George Tchitcherin, the 
Soviet Foreign Minister, to the Kovno Government, 
a copy of which has reached Paris.” Commenting 
upon the note, the correspondent said that “since the 
Poles have occupied the district allotted to them by 
the Council of the League, it is evident that any ac- 
tion by the Lithuanians to recover it may result in 
war. It is believed here that the Soviet Government, 
thinking that England has her hands full in the 
Near East, and that France has all she can attend to 
in the Ruhr, is considering the advantages that it 
might gain from a new conflict in Eastern Europe.” 
He added that “Tchitcherin in his note argues that the 
Poles and Lithuanians agreed by the Treaty of Riga 
to settle their frontier dispute between themselves, 
without the participation of a third party. There- 
fore he protests against a set lement by the League, 
and then says that Russia would be glad to help set- 
tle it. The note is regarded as a patent effort to stir 
up the Lithuanians against their neighbors.” 








Ismet Pasha, Turkish Foreign Minister, arrived in 
Constantinople a week ago to-day “for a conference 
with Gen. Harington, British Commander in the 
Near East.” London received a news agency dis- 
patch from Constantinople a little later stating that 
in his conversation with Gen. Harington Ismet Pa- 
shaw “reiterated his sincere desire for peace. He 
emphasized the necessity of reaching a settlement be- 
fore spring and expressed satisfaction at ‘having vir- 
tually reached an agreement with Great Britain.’ ” 
The correspondent said that “Ismet added that the 
obstacles were economic questions, which were of 
primary importance to Turkey, a poor country eco- 
nomically, but far less essential to the Allies.” Mus- 
tapha Kemal Pasha arrived at Eskishehr from Smyr- 
na on Tuesday, and was met by Ismet Pasha. The 
New York “Herald” correspondent at that centre 
cabled that “they immediately began a long discus- 
sion of the report regarding the Lausanne Confer- 
ence which Ismet is to make before the National As- 
sembly in secret session at Angora to-night” (Feb. 
20). Inan Associated Press dispetch from Constan- 
tinople last evening it was stated that “Turkey’s an- 
swer to the peace proposals of the Allied Powers, as 
set forth in the draft treaty presented at Lausanne, 
has been framed by the Council of Ministers after 
protracted discussions in secret. The reply will 
probably be presented to-morrow [to-day] to the 
Grand National Assembly, and it is thought action 
will be taken by this body almost imr ediately, al- 
lowing submission of the answer to the Allied High 
Commissioners here next Monday.” 





No change has been noted in official discount rates 
at leading European centres from 12%, in Berlin; 514% 
in Madrid; 5% in France, Denmark and Norway; 
414%, in Belgium and Sweden; 4% in Holland; 34% 
in Switzerland, and 3% in London. Open market 
discount rates at the British centre remained prac- 
tically unchanged, being quoted at 234 @2 7-16% 
for short and three months’ bills, against 2 7-16@ 
214% last week. Money on eall, after touching 
2%, closed unchanged at 134%. At Paris the open 
market discount rate continues to be quoted at 
4149, and 3% in Switzerland, unchanged. 





~ A further small increase in gold, amounting to 
£5,761, was shown in the Bank of England’s weekly 
statement. Note circulation expanded £22,000, 
so that total reserve fell £17,000 and the proportion 
of reserve to liabilities declined to 19.56%, as against 
19.98% a week ago. At this time a year ago it was 
1854%, and in 1921 15%. Deposits were again ex- 
panded—publie deposits £2,519 ,000 and ‘‘other’” de- 
posits £65,000. Loans on Government securities 
were reduced £1,190,000, but loans on other securi- 
ties increased £3,812,000. The Bank’s stock of gold 
aggregates £127,499,186, as compared with £128,- 
701,537 last year and £128,327,987 in 1921. ‘Total 
reserve stands at £25,204,000. A year ago it was 
£25,665,842 and in 1921 £19,080,077. Circulation 
stands at £120,740,000, as against £121,545,566 in 
1922 and £127 697,910 a year earlier. Loans amount 
to £74,435,000, in comparison with £81,638,700 and 
£95,220,101 one and two years ago, respectively. 
Clearings through the London banks for the week 
were £692,081,000, against £710,539 ,000 a week ago 
and £789,334,000 last year. The Bank’s minimum 
discount rate remains at 3%. We append herewith 
comparisons of the principal items of the Bank of 
England returns for a series of years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Feb. 21. Feb. 22. Feb. 23. Feb. 25. Feb. 26. 
£ £ £ £ £ 
120,740,000 121,545,566 127,697,910 96,526,440 70,335,745 
Public deposits 21,916,006 27,808,127 15,987,902 17.322,060 25,823,907 
Other deposits. ___1C5,788,000 109,947,335 111,259.206 172,824,755 119,169,536 
Governm’t securities 47,317,000 48,545,566 31,030,156 85,152,523 50,196,744 
Other securities._.. 74,435,000 81,638,700 95,220,101 90,704,526 83,130,365 
Reserve notes & coin 25,204,000 25,665,842 19,080,077 32,369,259 29,742,648 
Coin and bullion.__ 127,499,186 128,761,537 128,327,987 110,445,699 81,628,393 

Proportion of reserve 
to Habilities.__. 19.56% 
Bank rate..._..... 3% 





Circulation 


17.00% 
6% 


20.50% 
5% 


1856 % 
415% 


14.99% 
7% 


The Bank of France in its weekly statement shows 
a further small gain of 30,100 francs in the gold item 
this week. The Bank’s gold holdings are thus 
brought up to 5,535,763,800 francs, comparing with 
5,525,250,928 frances at this time last year and with 
5,503 ,010,259 francs the year betore; of these amounts 
1,864,344 ,927 francs were held abroad in 1923 and 
1,948,367 ,056 franes in both 1922 and 1921. During 
the week silver gained 177,000 francs, advances rose 
11,336,000 francs and Treasury deposits were aug- 
mented by 28,211,000 trancs. Bills discounted, on 
the other hand, fell off 76,379,000 francs, while gen- 
eral deposits were reduced 34,829,000 francs. A 
further contraction of 120,710,000 franes occurred 
in note circulation, bringing the total outstanding 
down to 37,055,354,000 frances. This contrasts with 
36,150,809 ,365 francs on the corresponding date last 
year and with 37,808,110,675 franes in 1921. Just 
prior to the outbreak of war in 1914 the amount was 
only 6,683 ,184,785 francs. Comparisons of the vari- 
ous items in this week’s return with the statement of 
last week and corresponding dates in both 1922 and 
1921 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes 
Jor Week. 
Francs. 
30,100 
No change 


30,100 
177,000 





Status as of- 
Feb. 23 1922. 
Francs. 
3,576 883 ,871 
1,948 ,367 ,056 


5,525,250,928 
. 280,980,120 
. 76,379,000 2,683,837,000 2,726,320,509 2,961,714,037 

- 11,336,000 2,103,924.000 2,259,877.471 2,191,521,331 
Note circulation. ._Dec. 120,710,000 37,055,354,000 36,150,809,365 37,808,110,675 
Treasury deposits.Inc. 28,211,000 85,203 ,000 57,494,241 35,224,518 
General deposits..Dec. 34,829,000 2,134,491,000 2,371,532,734 3,257,319,151 





Feb. 22 1923. 
Francs. 

3,671,418 ,873 

1 ,864 ,344 927 


5,535,763 ,800 
290 ,569 ,000 


Feb. 24 1921. 
Francs. 

3,554,643 ,203 

1 ,948 ,367 ,056 


5,503 010,259 
264,114,644 


Gold Holdings— 
In France 
Abroad 











The Imperial Bank of Germany issued, as of 
Feb. 15, another of its characteristically sensational 
statements, this time showing an expansion in note 
circulation of no less than 450,831,325,000 marks, 
thus carrying the total note issue outstanding up 
to the colossal sum of 2,703,794,678,000 marks, 
which compares with 115,755,409,000 marks last 
year and 65,933,800,000 in 1921. Treasury and 
loan association notes increased 214,451,972,000 
marks, bills of exchange and checks 444 ,009,728 ,000 
marks, discount and Treasury bills 376,654,318 000 
marks, and deposits 281,252,846,000 marks. ‘Other 
liabilities’ were also heavily increased—313,278,- 
432,000 marks. Smaller increases included 12,077,- 
000 marks in notes of other banks, 77,508,000 
marks in investments, and 90,925,069,000 marks in 
other assets. Advances declined 80,768,050,000 
marks and total coin and bullion 19,000 marks. 
Gold was unchanged and remains at 1,004,831,000 
marks, as against 995,689,000 marks in 1922 and 
] 091,600,000 marks a year earlier. 





The Federal Reserve Bank statement, issued on 
Friday (Thursday was a holiday) afternoon, showed 
that bill holdings had decreased and gold holdings 
reduced somewhat, though the New York Bank 
gained in gold. Taking the banks as a group, gold 











——- 


declined $3,000,000. Rediscounts of Government 
secured paper fell off sharply, but there was an 
increase of $34,967,000 in ‘‘all other,’ and total 
bill holdings fell off $27,000,000. Total earning 
assets were also $27,000,000 smaller and deposits 
decreased $65,000,000. The New York bank gained 
$26,500,000 in gold, at the expense of interior 
institutions. Here also rediscounting operations of 
paper secured by Government obligations showed a 
heavy decline and the net result was a decrease 
in bill holdings of $56,000,000. Deposits declined 
$51,000,000. Both locally and nationally the amount 
of Federal Reserve notes in circulation expanded, 
$9,700,000 in the former case and $17,000,000 in 
the latter. In consequence of the addition to gold 
and the decrease in deposits, reserve ratios were 
increased, 4.1% to 79.0% in the local institution 
and 0.5% to 75.8% for the combined system. 





Saturday’s statement of the New York Clearing 
House banks and trust companies was featured by 
increases in loans, deposits and in reserve credits of 
member banks with the Reserve Bank. The loan 
item expanded $5,135,000. In net demand deposits 
there was an increase of $30,250,000, to $3,973 ,365,- 
000. This is exclusive of Government deposits to 
the amount of $33,781,000, a falling off for the week 
of $9,097,000. Other changes included a decline in 
cash in own vaults of members of the Federal Reserve 
Bank of $2,725,000, to $50,121,000 (not counted as 
reserve), a decrease in reserves of State banks and 
trust companies in own vaults of $376,000, and an 
increase of $636,000 in the reserve of those institu- 
tions kept with other depositories. Member banks 
again increased their reserves with the Reserve Bank, 
this time $9,881,000, and the net result was an addi- 
tion to surplus reserve of $6,434,990, which brought 
the total of excess reserves up to $19,383,050. The 
above figures for surplus are based on reserves of 
13% above legal requirements, for member banks of 
the Federal Reserve System, but do not include cash 
in own vaults amounting to $50,121,000 held by these 
banks on Saturday last. 





The advance in the discount rate of the Federal 
Reserve banks of New York and of Boston from 4 to 
444% was spoken of as the outstanding feature in 
the money market. It did not exert the influence 
upon the stock market yesterday that was predicted 
after the close of business on Wednesday and before 
it opened yesterday. There is a question as to 
whether there was a disposition, when the announce- 
ment was first made, to attach too much importance 
to this action on the part of the New York and Boston 
members of the Federal Reserve System. It is worth 
bearing in mind that, for some little time, those two 
institutions and the one in San Francisco, were the 
only three out of the twelve members that did not 
have 2 4144% rate. Bankers in this city were quoted 
yesterday as expressing the opinion that the advance 
in New York and Boston should be regarded as a 
bullish factor in the stock market, because it indicated 
a further increase in the general business of the 
country. Conservative observers were disposed to 
suggest that it should be regarded as the first definite 
step upon the part of the Governors of the Federal 
Reserve Bank here and in Boston to check undue 
speculation in securities, and also undue inflation in 
commodity prices and in the business of the country 
asa whole. The best opinion is that if those who are 
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most active in both these general"lines*will heed ‘this 
warning there will be no occasion for apprehension 
or alarm. The general trend of both call and time 
money in the local market was upward. A 6% 
quotation for the former was reached yesterday after- 
noon. According to Washington advices, the Gov- 
ernment will not be in the market with additional 
Treasury certificates until early next month. During 
the remaining days of this mont! ‘t will be necessary 
for the banks and corporations to make preparation 
for the March 1 disbursements. There is nothing 
to indicate that the local market will be easier in the 
meantime. Unless there is a pronounced reaction 
in stocks, that would cause substantial liquidation, 
and if the business of the country continues to 
expand, there is no reason to look for materially 
easier money at any time in the near future, except 
possibly for brief periods, during which specific 
conditions might bring about a reaction in rates. 





Referring to money rates in detail, the week’s range 
for loans on call was 444@6%, which compares with 
4@6% a week ago. On Monday the high was 5%, 
the low 444% and renewals at 5%. Tuesday re- 
newals were put through at 434%, but the maximum 
still was 5%, while the lowest rate touched was 434%. 
Firmness developed on Wednesday and a high level 
of 544% was reached; the minimum was 5% and this 
was also the ruling rate. Thursday was a holiday 
(Washington’s Birthday). On Friday the range was 
5144@6% with 514% the renewal basis. The above 
figures apply to both mixed collateral and all-indus- 
trial loans alike. In time money, also, the undertone 
was firm and there has been a fractional advance to 
5% for all periods from sixty days to six months, as 
against 424@5% last week. Trading was quiet 


throughout and no really large loans were reported. | 


Increased activity on the Stock Exchange and prep- 
arations for the coming month-end disbursements 
were held responsible for the stiffening in rates. 

Commercial paper has also advanced slightly and 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character are now quoted 
at 424%, as against 4144@434%, with names less well 
known at 434@5%, in comparison with 434% a week 
earlier. Out-of-town institutions were still the chief 
buyers. A good demand was reported, but trading 
was not active as the supply of offerings was light. 

Banks’ and bankers’ acceptances were dealt in by 
institutions, but transactions in the aggregate were 
not large. With the tightening in money, the in- 
quiry fell off perceptibly. Individual investors were 
less in evidence. Following the advance in the Re- 
serve Bank’s rate, the open market undertone stif- 
fened and increases are expected, though actual rates 
were not changed. For call loans against bankers’ 
acceptances the posted rate of the American Ac- 
ceptance Council was quoted at 434%, against 444% 
last week. The Acceptance Council makes the dis- 
count rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 444% bid 
and 4% asked for bills running form 30 to 120 days 
and 414% bid and 444% asked for bills running 150 
days. Open market quotations follow: 


SPOT DELIVERY. 


90 Days. 60 Days. 


Prime eligible bills 4%@4 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 








Both the Federal Reserve banks of New York and 
Boston this week increased their rediscount rate from 
4% to 44%4% on all classes of paper, the advanced rate 
being made effective Feb. 23. As a result of this 
action, the Federal Reserve Bank of San Francisco 
is the only one maintaining a 4% rate, the rate in the 
case of all of the other Federal Reserve banks being 
41449. The following is the schedule of rates now 
in effect for the various classes of paper at the dif- 
ferent Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 23 1923. 





Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— Bankers’ 
accep- 
tances 
dtscounted| 
wise for 
secured 
and 
unsecured 





Trade 
accep~ 
fances 
maturing 
within 
90 days 


Federal Reserve Treasury 


note. and U.S. Other- 
certlft- bonds 

caies of 
indeht- 
edness 


i 





Philadelphia 
Cleveland 
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Sterling exchange prices this week took another 
wide forward step in their march toward higher levels 
and trading operations were distinguished by a series 
of sharp advances which eventually carried demand 
bills to 4 72%, the highest point in nearly four years 
and about 4 cents under the official rate fixed by the 
British Government which prevailed up to March 20 
1919. This figure represents a gain over the high 
record established in December 1922 of 254 cents and 
compares with the extreme low level of 3 18 touched 
Feb. 4 1920. Pronounced strength was in evidence 
almost from the start and although trading could at 
no time be regarded as active, new high points were 
achieved on four consecutive trading days. At first 
the movement was regarded as the natural sequence 
of improved prospects for a speedy passage of the 
debt funding agreement by the Senate; but it soon 
developed that while these underlying influences had 
without doubt exercised an important psychological 
effect in bringing about a near approach to par, the 
immediate cause of the rise was the inauguration of an 
inquiry for sterling bills on the part of German inter- 
ests who are being compelled to buy coal in England. 
Coupled with this was the unwillingness of dealers 
to operate on either side of the market, which was 
responsible to a considerable extent for the acute 
shortage of bills that played so large a part in ad- 
vancing quotations. London persistently sent higher 
prices and this as usual served to strengthen the local 
market; but dealers are showing extreme caution in 
the matter of making commitments and the disposi- 
tion seems to be to await the outcome of develop- 
ments in the Ruhr before resuming regular market 
operations. There is a well defined opinion that 
Franco-German affairs are fast approaching a crisis 
and that negotiations looking to arbitration are likely 
to be announced at any time. On the other hand, 
nothing definite in this respect is as yet available 
and there are some who predict a long-drawn-out 


| struggle before the reparations wrangle is adjusted. 


Interest in Far Eastern affairs is temporarily side- 
tracked, but conditions at Lausanne still continue an 
element of uncertainty with unpleasant possibilities 
until settled. On Wednesday pre-holiday dulness 
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set in with prices firmly held, but with the resump- 
tion of business yesterday (Friday) after the holiday, 
a sagging tendency was noted and the close was under 
the best. Locally, trading has been light throughout. 
On the Continent, however, a fairly large turnover Is 
reported. Owing to heavy transfers of balances from 
the Continent to London, the bulk of the week’s 
operations abroad have been of a financial rather 
than commercial nature; although coal exports 
apparently played an important part in the deal- 
ings. 

Referring to quotations in greater detail, sterling 
on Saturday last was firm and fractionally higher, 
at 4 6834@A4 691% for demand, 4 69@4 69%% for 
cable transfers and 4 6654@4 67 for sixty days; 
light offerings figured in the advance. On Monday 
increased strength developed and demand moved 
up to the highest point in three years, namely 
4 6914 @4 69 15-16, cable transfers 4 69144@4 70 3-16 
and sixty days 4 6714@4 67 3-16; trading was not 
active. As a result of continued light offering and 
a better inquiry, demand sterling on Tuesday was 
advanced to 4 7114%4—the highest point since March 
1919; the low was 4 705%, while cable transfers 
ranged at 4 707%%4@4 7134 and sixty days at 4 68% 
@4 6924. Wednesday pre-holiday dulness_pre- 
vailed, but the market was strong and there was a 
further advance to 4 71144@4 72% for demand, 4 7124 
@4 723% for cable transfers and 4 6934@4 70 for 
sixty days. Thursday was a holiday (Washington’s 
Birthday). With the resumption of business on 
Friday prices ran off slightly and demand bills sold 
lower at 4 713-1 6@ 4 72; cable transfers4 71 7-16@ 
472% and sixty days 469 1-16@4 69%. Closing 
quotations were 46914 for sixty days, 4 71% for 
demand and 4 715% for cable transfers. Commercial 
sight bills finished at 4 711%, sixty days at 4 683, 
ninety days at 46714, documents for payment at 
4 68 11-16 and seven-day grain bills at 4 7084. Cotton 
and grain for payment closed at 4 703%. 

Gold shipments, which for a time were halted 
by the movement to India, are now coming this 
way again, though on a much smaller scale. Early 
in the week the SS. Berengaria brought 7 boxes of 
gold bars valued at $225,000 consigned to Kuhn, 
Loeb & Co., and three boxes for the Irving Bank- 
Columbia Trust Co., from England. The French 
liner Roussillon arrived with gold to the value of 
3,085,000 frances. From South America the Panama 
brought 44 bars of gold and silver bullion and sev- 
eral small shipments of gold and platinum from 
Central American and South Pacific ports. 





Movements in the Continental exchanges were 
largely overshadowed by the record-breaking rise in 
sterling and even the more prominent Continental 


currencies were in neglect. Berlin marks opened at 
close to the high levels established last week, but 
with the advance in British exchange due to German 
buying reichsmarks were correspond ngly depressed 
and there was a loss of about 12 points to 0.0040%, 
although traces of support by the German Govern- 
ment were stil plainly evident at int rvals. French 
francs, on the other hand, after early weakness, 
steadied and recovered more than 17 points to 6.11 
for checks. Belgian currency followed suit. Aus- 
trian kronen remain nominal and fluctuated between 
0.001444 and 0.001444. Italian lire, which are 
apparently not seriously affected either by the Ruhr 
debacle or the Turkish problem, ruled quiet but firm 





at close to 4.78 until Wednesday, when there was an 
advance to 4.84. Greek drachma were fractionally 
easier, but Czechoslovakia and the other Central 
European exchanges were steady at previous levels. 
It is claimed that lire quotations are likely to ad- 
vance quite materially in the next few months, since 
Italy’s trade balance is improving, while steps taken 
by the Government of Italy to enforce needful econo- 
mies are proving very successful. Thus far the 
Mussolini regime is progressing smoothly. Dis- 
patches from Berlin regarding the probab!e course 
of the mark are extremely d vergent. Few, if any, 
traders expect that it is to be permanently stabilized. 
The belief seems quite general that foreign credits 
have been used to raise the mark rate jor some specific 
purpose; possibly to stimulate a resumption of foreign 
speculation in German currency. Trading on the 
local market was dull and featureless, with the under- 
tone showing some irregularity, especially in the 
initial dealings. Later on improvement was visible, 
but with the interruption of Washington’s Birthday 
holiday no increase in the volume of transactions 
took place and the bulk of the business passing was 
of foreign origin. 

The London check rate in Paris finished at 77.42, 
as compared with 76.45 a week ago In New York 
sight bills on the French centre closed at 6.06%, 
against 5.99; cable trans_ers at 6.071%. against 6.00; 
commercial sight at 6.044% against 5.97, and com- 
mercial sixty days at 6.0114. against 5.94 last week. 
Closing rates for Antwerp francs were 5.321% for 
checks and 5.33% for cable transfers. ‘The previous 
week the close was 5.26 and 5.27. Reichsmarks 
finished at 0.004414 for both checks and cable trans- 
fers, in comparison with 0.005214 a week ago. Aus- 
trian kronen closed at 0.001414, (unchanged). For 
lire the final range was 4.82 for bankers’ sight bills 
and 4.83 for cable transfers. This compares with 
4.78144 @4.79\4 last week. Exchange on Czecho- 
slovakia finished at 2.97, against 2.961%; on Bucha- 
rest at 0.48, against 0.47; on Poland at 0.00022, 
against 0.00023, and on Finland at 2.70, against 
2.60 a week earlier. Greek exchange closed at 
1.08 for checks and 1.13 for cable transfers, against 
1.15 and 1.20 the week before. 





Movements in the former neutral exchanges were 
not particularly significant and rate variations were 
confined to a few points in either direction. Taken 
as a whole, the tendency was to follow the lead of 
sterling and gains of from 4 to 10 points were made 
during the latter half of the week in guilders, francs 
and pesetas. Rates on Denmark and Sweden like- 
wise advanced. 

Bankers’ sight on Amsterdam closed at 39.56, 
against 39.45; cable remittances at 39.65, against 
39.54; commercial sight at 39.51, against 39.40, 
and commercial sixty days at 39.20, against 39.09 
a week ago. Swiss francs finished at 18.82 for 
bankers’ sight bills and 18.83 for cable transfers. 
Last week the close was 18.77 and 18.78. Checks 
on Copenhagen closed at 19.49 and cable transfers 
at 19.53, against 19.01 and 19.05. Swedish checks 
finished at 26.61 and cable transfers at 26.53, against 
26.58 and 26.62, while checks on Norway closed at 
18.57 for checks and 18.61 for cable transfers, against 
18.65 and 18.68 the previous week. Spanish pesetas 
finished at 15.68 for checks and 15.69 for cable trans- 
fers, in comparison with 15.62 and 15.63 the pre 
ceding week. . 
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With regard to South American exchange, the 
situation remains about the same and rates were 
maintained on restricted trading. Argentine checks 
closed at 37.35 and cable transfers at 37.40, against 
37.13 and 37.18, while Brazil finished at 11.55 for 
checks and 11.60 for cable transfers, comparing with 
11.55 and 11.60 last week. Chilean exchange was 
firmer, finishing at 12.30, against 11.95. but Peru 
was unchanged at 4 01. 

Far Eastern exchange has for the time being re- 
lapsed into dulness and rates were not materially 
altered, except for Chinese currency, which closed 
strong. Hong Kong finished at 53°24@54, against 
5274@53\K; Shanghai at 73@7314, against 7334@ 
74; Yokohama, 4894@48%%, (unchanged); Manila, 


501%4@ 2308, against 50@5024; Singapore, 5514 @ 
554%, against 55@55144; Bombay, 32144@32, 
against 32144@32%, and Calcutta, 3214@32, 


against 32144 @32'%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treasury 
the buying rate for cable transfers on the different 
countries of the world. We give below the record for 
the week just past: 


YOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 17 TO FEB. 23 1923, INCLUSIVE. 





























Noon a Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Unt. 
Feb. 17..Feb. 19.\Feb. 20.|\Feb. 21.) Feb. 22.\Feb. 23. 
EUROPE— $ | s < < s | §g 
Austria, kKrone_.._______. .000014' .000014) .000014! .000014' / 000014 
Belgium, franc..........} .0524 | .0529 0536 0542 | | .0535 
Bulgaria, lev___._._._____. 006029 .006029) .006029) .0060 — | 006014 
Czechoslovakia, krone___.| .0296 0296 029635) .02972 029633 
Denmark, krone________. 1915 1918 1931 1942 | | 1951 
England, pound sterling- |4.6934 |4.6978 |4.7154 |4.7219 | 4.7179 
Finland, markka_.______. 026977; .0271 027039) .027022 026983 
France, franc... _. |} .0596 0602 0609 0617 | _ 0608 
Germany, rei ‘hsmark_.__| .000052) _000047| 000042 000044! , 000044 
Greece, drachma_._____.. 011839, .C11578| .011435) .011256 | 011303 
Holland, guilder..____.. "3954 | 3957 | 3968 | |3969 | | "3967 
Hungary, krone__.___._.; .000388/ .000388! .000385| .000374' | 000363 
Italy, lire..._............| .0479 | .0479 | .0483 4086 | | .0484 
Norway, krone_______.-.- .1864 1852 .1854 1858 | 1856 
Poland, mark_._.______. . 000026) .000025 | .000021 
Portugal, escudo________. 0445 0429 0438 0436 | 0433 
Rumania, leu___________. 0046 .004617| .004622) .004847 | 004967 
Spain. peseta.__..__..-.-_. .1563 .1565 .1568 1572 HOLI- | .1565 
Sweden, krona__________- 2661 2662 2665 2666 DAY | 2665 
Switzerland, franc...___. 1880 1885 1891 1886 1883 
Yugoslavia, dinar ______- C0982 | .009685| .009605| .009745 | 009758 
China, Chefoo tael-_._--. 7425 7425 7442 7433 | 7475 
Hankow tael ____. 7417 7417 7433 7425 | 7467 
Shanghai tael____- 7121 7125 7135 7150 | 7202 
Tientsin tael_____. 7483 7483 7500 7492 | .7533 
Hongkong dollar__| .5265 5277 .5298 .5306 | .5338 
Mexican dollar__..]° .5171 5167 5185 5194 | | .5213 
Tientsin or Peiyang 
dollar ________- 5342 5325 5308 5338 5371 
** Yuan dollar_._._- 5279 | .5263 5296 5288 5342 
India, rupee......._..--. 3182 .3167 3157 3166 3181 
Japan, yen_....___.-_.---. 4844 4841 4841 4836 | 4842 
Singapore (S. S.) dollar_ 5492 5492 5492 5500 | 5488 
NORTH AMERICA— | 
Canada, dollar_.______- .987799| .987292| .986972| .984861) 983825 
Cuba, peso.______._.__. 999625 .999625) 999625 999625 999625 
Mexico, SSSI Sees 489844 .490208 490156 | .4900 490781 
Newfoundland, dollar-__ | .985078| .984609| .984609| .9825 | 98125 
SOUTH AMERICA— 
Argentina, peso (gold)... | .8403 | 8404 | 8423 | 8419 | 8442 
Brazil, milreis.._______- 1146 1143 1144 1145 | 1142 
Chile, peso (paper)... _-- 1173 | .1176 | .1179 | .1183 | 1204 
Uruguay, peso_._._..._._.__! .8301 8295 8308 8342 | 3880 























The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $1,463,233 net in cash as a result of the cur- 
rency movements for the week ending Feb. 22. 
Their receipts from the interior have aggregated 
$2,767,233, while the shipments have reached $1,504,- 
000, as per the following table: 


CURRENOY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
| Into Out of Gain or Loss 
Week ending Feb. 22. Banks. | Banks. to Banks. 
Banks’ interior movement....._.__- | $2.767,233| $1,201,000 Gain $1,162,933 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 





eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Feb. 17. 


Monday, 
Feb. 19. 


Tuesday, 


Wednesd’y,| Thursday, 
Feb. 20. 


Friday, 
Feb. 21. | Feb. 22. 


Feb. 23. 


Aggregate 
for Week. 























$ $ $ $ $ $ $ 
62,000 ,000/82 ,000,000' 58 ,000,000'55,000,000! Holiday '75,000,000'Cr. 342000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


























Feb. 22 1923. Feb. 23 1922. 
Banks of | , 
Gold. | Sileer. | Total. Gold. | Stlver. | Total. 
7 ai | £ OP Bae aa ee 

England __|127,499,186. _.___.-- 127,499,186 128,761 537 tinea 128,761,537 
France a__|146,856,755, 11,600,000 158,456,755 143,075,355 11,200,000 154,275,355 
Germany .| 50,109,980, 3,268,000, 53,377,980) 49,784, 750) ‘679,900 50,464,650 
Aus.-Hun.| 10,944,000 2,369,000! 13,313, 10,944,000, 2,369,000 13,313,000 
Spain ____|101,016,000, 25,982,000 126,998,000 100,655,000, 25,123,000 125,778,000 
Italy ....-| 35,356,000 3,033,000] 38,389,000) 34,000, 2,974,000 36,974,000 
Netherl'd _| 48,482,000 583,000) 49,065,000) 50,497, 567,000, 51,064,000 
Nat. Belg.| 10,757, 2,335,000) 13,092,000} 10,663, 1,623,000, 12,286,000 
Switzerl'd.| 21.209,0C0| 4'253,000| 25,462,000] 22,018,000| 4,320,000, 26,338,000 
Sweden___| 15,217,000) -__----- 15,217,000] 15,245,000) ..._.__- 15,245,000 
Denmark -| 12'680,000| 254,000] 12,934,000} 12,685, 212 12,897,000 
Norway - 8,115,000) p salisacniea 8,115,000) 8,183,000) -....--- 8,183,000 
Total week|588,241,921| 53,677 ,000/641 ,918,921/586,511,642| 49,067, 900 635,579,542 
Prev. week'588,218,956) 53,850,9501642 ,069,906/586 ,474,7 


49 ,064 ,950,635,539,704 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. 








FUNCTIONS AND LIMITATIONS OF 
LABOR BOARD. 


A difference, some 18 months old, between the 
Labor Board and the Pennsylvania road (“Chron- 
icle,’ Aug. 13 and 20, 1921, pp. 674 and 893) has just 
been passed on by the Supreme Court, on appeal from 
the Federal Circuit Court of Appeals. The road had 
obtained an injunction to restrain the Board from 
publishing its opinion that its decisions had been vio- 
lated or disregarded. The road had objected to the 
Board’s attempt to induce the railroads to confer 
with certain dissatisfied employees who acted apart 
from the rest of the employees, and if such confer- 
ences proved unsuccessful to continue the old rules 
and working conditions. So far as relates to the ef- 
fort of the Board to intervene between the road and 
its men and to pass upon the validity of votes taken 
by the latter is concerned, the “Chronicle” held at the 
time, and still holds, that the Pennsylvania was right 
and the Board had sought to exceed its powers. 

As to making public its decisions and its belief in 
respect to acceptance or non-acceptance of those by 
either railroads or anybody else, it must be admitted 
that the law is entirely clear, and so Chief Justice 
Taft finds and declares. The grants and limitations 
of the Board in respect to industrial disputes have 
been already pointed out in the “Chronicle” and need 
not be repeated. The Board is a virtual body of ar- 
bitration in the interest of harmony, and Section 313 
distinctly says that if it has reason to think any de- 
cision of its own or of an adjustment board has been 
violated it may hold a hearing, decide for itself on 
the question of fact, “and make public its decision 
in such manner as it may determine.” This grant of 
authority could not be more unmistakable, and it is 
the plainer because nothing more is left for the 
Board to do; indeed, Mr. Hooper has complained 
that its powers are too feeble, so that all it can do is 
to point the finger at any disrespectful party. So 
Mr. Taft sees the matter: “the decisions of the La- 
bor Board are not to be enforced by process; the only 
sanction of its decision is to be the force of public 
opinion, invoked by the fairness of a full hearing, the 
intrinsic justice of the conclusion, strengthened by 
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the official prestige 


, : : “er 
cation of the violation of such decision by any party | 


to the proceeding.” 

The Court’s interpretation of the subject is also 
notable, and it exactly sustains the interpretation we 
have always urged. Congress, says Mr. Taft, thought 
it of the utmost importance to prevent any traffic 
interruption by disputes, and planned to settle those, 
first, by direct conference, next, by reference to spe- 
cial “adjustment” boards, and finally by a hearing 
before the Labor Board itself. Says he: 

“The evident thought of Congress in these provi- 
sions is that the economic interest of every member 
of the public in the undisturbed flow of inter-State 
commerce and the acute inconvenience to which all 
must be subjected by a serious and widespread labor 
dispute fastens public attention closely on all the 
circumstances and arouses public criticism of the 
side thought to be at fault. Th function of the La- 
bor Board is to direct that public criticism against 
the party which it thinks justly deserves it.” 

It is not for any court, says Mr. Taft, to pass on 
the correctness of the conclusion of the Labor Board 
“if it keeps within the jurisdiction thus assigned to 
it by the statute,” which does not require a road to 
recognize or deal with labor unions or “to deal with 
employees through their fellow employees.’ But his 
directly-following sentence—that ‘“‘we think it does 
vest the Labor Board with power to decide how such 
representatives ought to be chosen, with a view to 
securing satisfactory co-operation, and leaves it to 
the two sides to accept or reject the decision”—is 
much less free from doubt. We find nothing in the 
Act to warrant any intervention between a road and 
its men, and must respectfully differ with the Court 
upon this, believing that the record shows that the 
Board did seek an unwarrantable interference. In- 
cidentally, however, the Court gives an indirect re- 
joinder to the restless persons who persist in accus- 
ing the courts of a desire to find judicial actions 
unwarranted and statutes unconstitutional. So far 
as the decision does make for direct handling and 
adjusting of disputes between employer and em- 
ployee, we agree with Chairman Hooper’s reported 
Opinion that it is a long step towards industrial 
peace in transportation. 








MORE VEHICULAR TUNNELS UNDER 
HUDSON PROPOSED. 


The vehicular tunnel under the Hudson is now 
past its early difficulties, and an interesting an- 
nouncement is that bills have been introduced in our 
own and in the New Jersey Legislature for incor- 
porating the Inter-State Vehicular Tunnel Co., which 
proposes two (or perhaps three) more tubes for ve- 
hicles, the terminus of the first one to be on this side 
somewhere between 23rd and 42nd streets, the pre- 
cise spot not being decided yet, and being also with- 
held from publicity for the suggestive reason that 
knowledge of it “might have the effect of greatly in- 
creasing neighboring real estate values.” The bills 
give the right to charge tolls to be controlled by pre- 
vailing ferry charges, to condemn needed property 
and to issue securities ; after five years from the date 
of completion, the States or the cities may take over 
the property at the construction cost plus 15%, or, 
later, with an annual 2% taken from cost, as a de- 
preciation allowance; at the end of 50 years the 


property is to revert to the cities and to the munici- 
palities. 


THE 





of the Board, and the full publi-| As an engineering problem, the feasibility of these 


tunnels has passed all reasonable question. The 
schemes for extending Menhattan out into the bay 
are probably feasible, as such a problem, and per- 
haps the East River could be set back into Long 
I-land, thus broadening the “Dutch baby’s foot” 
which Manhattan was long ago said to be. Engi- 
neering is one thing, and economic feasibility is an- 
other; but while our bridges are valuable and to be 
maintained, the question of under-water tubes as 
against more bridges seems to be decided in favor of 
the former. The proposed new tubes are to have 
emergency paths for pedestrians, and the labor 
unions have given us memorable lessons concerning 
the need of connections between this city and New 
Jersey which neither weather nor the crass stupidity 
of labor can interrupt. 

The economic question is the real one. In its 1921 
report the Inter-State Tunnel Commission offered 
figures showing that in 1914 the number of vehicles, 
horse-drawn and motor-driven, crossing the Hudson 
on a five-ferries group was 2,839,055, increasing in 
1920 to 3,853,793, and, of course, the number must be 
expected to continue growing. The projectors think 
the earnings of their tubes may cover the cost in a 
dozen years. Frank M. Williams, of Albany, a for- 
mer State Engineer; Newton M. Porter, head of the 
New Jersey Chamber of Commerce, and Darwin R. 
James, head of the East River Savings Bank, are 
among the proposed incorporators, and they feel a 
confidence that the needed funds will be obtainable. 
At least, there is a guarantee of practicality and of 
efficient handling in the fact that private and not 
public funds are to do the work. It will not be un- 
dertaken unless there is a reasonable prospect of 
financial success, and the funds will be handled with 
reasonable strictness, instead of being flung broad- 
cast . 











THE TRUST COMPANIES IN NEW YORK AND 
ELSEWHERE. 

Continuing the practice begun by us a long time 
ago, we again present our annual comparative re- 
turns of the trust companies in this city (Manhattan 
and Brooklyn boroughs) and also those in Boston, 
Philadelphia, Baltimore and St. Louis, bringing 


down the figures to the close of 1922. In our de 
tailed presentation of the returns of the separate 
companies, on subsequent pages, we also include 
many of the companies in Chicago, but we attempt 
no general totals for that city. 

For this city the figures, as far as the liabilities 
and assets of the different companies are concerned, 
are those furnished to the Superintendent of Bank- 
ing at Albany, under his latest call, namely Nov. 15 
1922. As has been many times pointed out by us, it 
was the practice of the Banking Department for a 
quarter of a century or more to require reports for 
the closing day of the year, but this was changed in 
December 1911 by the then executive head of the De 
partment, and from that time to 1914 various dates 
in December were fixed as the time of the return, 
while in December 1915 the last day was again 
chosen, but for 1916 the date was dropped back to 
Nov. 29, for 1917 to Nov. 14, for 1918 to Nov. 1, 
while for 1919 the date was fixed at Nov. 12, and for 
1920, for 1921 and for 1922 at Nov. 15. The Super- 
intendent who inaugurated the departure evidently 
contemplated that there should always be a return 
for some date in December, though the date was not 
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to be known beforehand. Succeeding incumbents of 
the office have not felt bound by any such rule, and 
accordingly have named a day in November, aggra- 
vating the effects of the original change. 

The most noteworthy feature of these trust com- 
pany returns for the latest period is the recovery 
shown in deposits and aggregate resources after the 
contraction in these items in both 1920 and 1921. In 
this the experience of these institutions is like that 
of the banks, and as a matter of fact the fluctuations 
in the items referred to in the case of the trust com- 
panies always correspond very closely with the fluc- 
tuations in the same items in the case of the banks. 
The business of the two classes of institutions is 
getting to resemble each other more and more close- 
ly, at least in this city. While the trust companies 
cannot be said to do a mercantile business in the or- 
dinary sense, not a few of the banks are assuming 
trust company functions, besides which there have 
recently been several important amalgamations of 
trust companies with banks, and in such instances 
the consolidated institution of course continues both 
the former mercantile business and the trust com- 
pany work. In some of these amalgamations the re- 
sult has been to transfer a bank to the trust com- 
pany list, the charter of the bank being surrendered 
and the charter of the trust company retained, while 
in other cases the effect has been to transfer a trust 
company to the bank group, the charter of the trust 
company being given up. In the course of our pres- 
ent remarks we shall |.ave occasion to refer to both 
types of merger. The truth is there has been so much 
shifting, as a consequence of such combinations from 
the trust company list to the bank group, and vice 
versa, that the result has been seriously to disturb 
the value of the comparisons between one period and 
another. 

Nevertheless, the fact which stands out very prom- 
inently amid all the changes is that while in 1920 
and 1921 the trust companies, like the mercantile 
banks, had their deposits drawn down under the in- 
fluence of business depression, credit restriction and 
price deflation, on the other hand in 1922 the trust 
companies, no less than the banks, enjoyed renewed 
growth in their deposits with the return of business 
activity and recovery from the severe period of indus- 
trial prostration. For the Greater New York aggre- 
gate deposits between Nov. 12 1919 and Nov. 15 1921 
fell from $2,443,087,071 to $2,001,080,342. Now, for 
Nov. 15 1922 we find the amount back to $2,208,982.- 
617, and were it not for certain mergers which took 
some well-known trust companies out of the trust 
company list in 1922 the recovery would have 
reached still larger proportions. What is more, cer- 
tain other trust companies which in the two previous 
vears had been absorbed by banks and consequently 
disappeared as trust companies, thereby adding to 
the loss resulting from business depression, did not, 
of course, rejoin the trust company list, preventing 
the general total of trust company deposits from re- 
turning to its former large figures. Thus the Irving 
Trust Co., which on Nov. 12 1919 had reported aggre- 
gate deposits of $76,278,900, was on April 19 1920 
merged in the Irving National Bank, while on May 
1 1920 the Franklin Trust Co., which the previous 
Nov. 12 had reported deposits of $25,278,100, was 
merged in the Bank of America. The elimination of 
these two institutions from the trust company list 
accordingly accounted for over $100,000,000 of the 
$288,000,000 loss in the deposits in 1920. 





During 1921 the only further absorption of mo- 
ment was that of the Hamilton Trust Co. of Brook- 
lyn by the Metropolitan Bank. During 1922, how- 
ever, there were several other mergers which served 
to take trust companies out of their class. For in- 
stance, in April 1922 the Mercantile Trust Co. was 
taken over by the Seaboard National Bank, while in 
July 1922 the Lincoln Trust Co. was merged in the 
Mechanics & Metals National Bank. The first-men- 
tioned trust company on Nov. 15 1921 held deposits 
of $18,437,450 and the Lincoln Trust Co. at the same 
date was credited with deposits of $25,773,985, mak- 
ing over $44,000,000 together. On the other hand, in 
the consolidation in Sept. 1922 of the Bank of New 
York with the New York Life Insurance & Trust Co. 
and the continuance of the operations of the com- 
bined institutions under he title of Bank of New 
York & Trust Co., with retention of the trust com- 
pany charter, the trust company list got the benefit 
of the additional deposits of the Bank of New York 
which the previous December were reported at $52,- 
946,000. 

Enumeration of these changes in corporate forms 
is necessary to a proper interpretation of the course 
of the deposits. Making due allowance for them, 
there appears to be full warrant for the conclusion 
that except for the part played by these changes in 
affecting the totals, the amount of these deposits 
would be found up to the highest figures ever reached 
at the corresponding date. This has reference to the 
trust companies in the Greater New York, but the 
same remark applies to the figures for the whole 
State, including Greater New York. The changes in 
corporate form have affected these latter figures the 
same as the deposits in the Greater City. For the 
whole State the deposits of the trust companies, after 
having fallen from $2,885,355,813 Nov. 12 1919 to 
$2,672,280,444 Nov. 15 1920 and then to $2,497,547,- 
429 Nov. 15 1921, have now for Nov. 15 1922 got back 
to $2,770,799,561 and on June 30 1922 stood as high 
as $2,975,498,306, there having been in 1922, as in 
most other recent years, a considerable drawing 
down of the deposits in the summer and autumn as 
a result of the increased demand for funds at those 
seasons of the year. 

Capital stock is at the highest figure ever recorded, 
notwithstanding the elimination of so many com- 
panies from the list. For the Greater New York 
there had been between Nov. 12 1919 and Nov. 15 
1920 an increase from $104,700,000 to $116,983,300 
and by Nov. 15 1921 a further increase to $125,500,- 
000, details of which were set out in our article of 
last year. Now, for Nov. 15 1922, we find the total 
up to $127,600,000 notwithstanding the elimination 
of the Lincoln Trust Co. with a capital of $2,000,000 
and the Mercantile Trust with a capital of $1,000,- 
000. The further increase is mainly accounted for by 
the fact that the capital of the American Trust Co. 
has been increased from $1,500,000 to $2,000,000, the 
capital of the Peoples Trust Co. of Brooklyn from 
$1,500,000 to $1,600,000 and that the New York Life 
Insurance & Trust Co., with a capital of only $1,000,- 
000, has been replaced by the Bank of New York & 
Trust Co. with a capital of $4,000,000. 

The item of surplus and profits, which the previ- 
ous year had shown some shrinkage owing, no doubt, 
to diminished profits as well as the charging off of 
heavier losses than usual, now records new high rec- 
ord totals. Interest rates during the year were sat- 
isfactory and security values (of the classes held by 
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the t tr rust companies) have bons rising, obviating the 
need of charging off losses. In addition, the effect of 
some of the mergers has also been to increase the 
surplus item. For instance, on Nov. 15 1921 the New 
York Life Insurance & Trust Co. reported surplus 
and profits of only $2,716,600, while for Nov. 15 
1922 the Bank of New York & Trust Co., which has 
taken its place, has to its credit surplus and profits 
of no less than $11,841,927. The result altogether is 
that surplus and profits for the trust companies in 
Greater New York on Nov. 15 1922 stood at $197,- 
338,717, as against $175,565,266 Nov. 15 1921, $187,- 
349,200 Nov. 15 1920, and $179,330,500 Nov. 12 1919. 
‘or the whole State, including the Greater New 
York, the surplus account (with all undivided prof- 
its) Nov. 15 1922 was $235,322,994, against $209,223,- 
775 Nov. 15 1921, $219,945,439 Nov. 15 1920 and $211,- 
441,850 Nov. 12 1919. 

The trust companies have practically stopped bor- 
rowing and have only a trifling amount of bills pay- 
able outstanding, with no rediscounts as far as the 
trust companies in the Greater New York are con- 
cerned. During the war period, when the trust com- 
panies, like the banks, were financing heavy pur- 
chases of United States Government obligations for 
themselves and their customers, these institutions 
had recourse to the loaning facilities of the Iederal 
Reserve Bank of New York on quite an extensive 
scale. For all the trust companies in the Greater 
New York the total of the bills payable outstanding 
Nov. 15 1922 was only $9,281,621, with the redis- 
counts, as already stated, nil. This compares with 

$35,631,000 of bills payable and rediscounts Noy. 15 
921, $242, 934,500 Nov. 15 1920 and $252,174,600 
ser 12 1919. | 

Turning now to the assets and examining the col- 
lateral loans, the largest single item among the in- 
vestments—such loans having always been a favor- 
ite form of investment with the trust companies—we 
find considerable increase again in this item after a 
marked contraction in previous years. The increase, | 
of course, is natural in view of the renewed growth 
in the deposits. The aggregate of these loans fell 
from $1,115,505,900 Nov. 12 1919 to $896,288,800 Nov. 
15 1920 and further declined to $744,386,339 Nov. 15 
1921; for Nov. 15 1922 the amount is up to $846,437,- 
293. The bill holdings have somewhat further de- 
creased, after having heavily diminished in the pre- 
vious year. The designation of this item in the state- 
ment given out by the State Banking Department is 
‘Loans, Discounts and Bills Purchased, Not Secured 
by Collateral,” and for Nov. 15 1922 the amount for 
the trust companies in Greater New York is reported 


as $448,204,530, as against $486,467,500 Nov. 15 1921; 


$646,822,300 Nov. 15 1920, and $479,327,900 Nov. 12 
1919. 

The stock and bond investments increased quite 
considerably during the year and the aggregate for 
the companies in the Greater New York Nov. 15 1922 
was $607,744,930 (a decline from $656,402,462 June 
30 1922), against $480,806,007 Nov. 15 1921; $460,- 
767,500 Nov. 15 1920, and comparing with $570,203,- 
900 Nov. 12 1919. The real estate held does not vary 
greatly from year to year and for the companies in 
Greater New York was $48,900,549 Nov. 15 1922 
against $45,975,995 in Nov. 1921 ; $45,401,600 in Nov. 
1920, and $45,050,700 in Nov. 1919. The amount of 


real estate mortgages owned also varies compara- | Transa 


tively little from year to year. 
mortgages owned in Nov. 


The total of such 
1922. was $55,660,301, 








oe 


against $60,374,001 in Nov. 1921 : $58, 694, 400 in Nov. 
1920 and $60,597,600 in 1919. 

The reserve held by the trust companies with the 
Federal Reserve Bank was further reduced during 
the year and the coincident increase in the collateral 
loans and the stock and bond investments shows that 
the trust companies have been keeping a larger pro- 
portion of their funds employed. The amount due 
from the Federal Reserve Bank of New York less off- 
sets, combined with the amount due from approved 
reserve depositories less offsets, aggregated $243,- 
672,704 for the trust companies of Greater New 
York November 15 1922, against $2354,504,212 in 
November 1921; $233,154,800 in November 1920 and 
$293,350,400 in Nov. 1919. The trust companies 
never hold large sums of cash in their own vaults 
and the holdings of “specie” in Nov. 1922 were only 
$4,000,736, which compares with $5,233,340 in Nov. 
1921 ; $8,877,800 in 1920 and $11,138,900 in 1919. In 
addition they reported $17,851,658 of “other cur- 
rency” authorized by the laws of the United States 
in 1922 against $17,704,536 in 1921; $19,419,500 in 
1920 and $25,316,200 in 1919. The remaining cash 
items, viz. “exchanges and checks for next day’s 
clearings and other cash items” aggregated $164,- 
092,648 Nov. 15 1922, against $146,049,871 in 1921 
and $156,056,000 and $105,552,300 in 1920 and 1919, 
respectively. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer- 
tain what the experience of each company has been 
as between 1922 and 1920. To furnish a sort of gen- 
eral survey we introduce here the following table 
comprising all the companies in the Boroughs of 
Manhattan and Brooklyn, and showing the deposits 
on Dec. 9 1913, Nov. 12 1919, Nov. 15 1920, Nov. 15 
1921 and Noy. 15 1922. Most of the companies, as 
would be expected in view of what has been said 
above, enjoyed sharp recovery in deposits in 1922, 
but a few have remained stationary. 

Nov. 12 Noe. 15 


Borough of | Dec. 9 
Manhattan. 1913. 1919. 1920. 


| 
$ | $ $ $ ~ 


American.m ---- | 
oe 1,919 001) 9,082,732; 11,948,200! 15,448,676) 20,967,001 


129848, 542 J 
|) 317,536,146 
20,667 ,490 | 














Mercantile ... 
Manhattan --_.}} 
Aetor . 
Bank of New York ; 
Trust Co.. 


283,570, 900; 280 ,452 .276\283 671,486 











83,211,438 
193,635, — 471,708 


83,256,238, 89,613,080 
7.284.656) 10,226,154 


Defunct 
47,160,104; 


: 83,432,013) eDinniiaboby 
_| 65,256 528!) 211,438, 902 


\ 
Knickerbocker) {54,089 632) 95,643,906, 


Commercial ....| 3,882,550 8,717, 20 
Commonwealth | 
458} Defunct | 


| ‘ee »359,030' 50,412,047 


199,950, 


84,247, 
8,514, 


Defunct Defunct 
49,938, = 47,049,340 


} 
Bowling Green! | 


M adison or'}66,870,535 234,016,51* 206 4587951224 320,479 


-/112,181 300 166 ,688,02) 
7,641,801, 12,944,10¢ 
8,361 843 9,312,36£ 


! 
.| 149,456, 212 725,510,456 


3,556,973 


134,064,853) 138 ,433,864 
21,127,153; 20,643,042 
8,814,322) 10,717,642 


430,834 ,259/468 327,449 





8,268 ,864 7,007,493; 6,998,342 





| 


| 14,420,483 76,278,940 


17,372,885 


19,542,72¢| 
26 .622,804| 
16,249 ,44¢ 
39,022,67C| 


2 
-| 32,582,070, 23,483,727. 
37,535,428, 67,956,267, 


i i 
26,921,794; 33,070,973 
2,617,687) a 
40,459 47 
.| 54,882,451) 49, ‘639, 976 
9,702, (d) (d) 


Total_b....__ ‘985,843,077 2.280,534,271 2,010,283,300 1,860,219,001'2025825 466 


(q) 
5,917,410 
19,204,669 

(u) 





q) 
12,044,482 


17,167,726 
25,773,985 
18,437,4 
27,779,99: 


(p) 
| 12,075,457 
2,695,951 
11,601,761 


.| 17,094,371 
8,344,532 





























Fes. 24 es 


THE CHRONICLE 


761 





ee _ 


























| Dec. 9 Nov. 12 Nov. 15 Nov. 15 | Nov. 15 
1913. 1919. 1920 1921. 1922. 
$ $ | $ $ $ 
Borough of ; 
Br : | 
Brooklyn._..._- (23,456,096 37,744,025 38,937,700 34,058,891| 43,680,418 
Long Isi.L.&T\/ 
Franklin __._.-- 9,290,277 25,278, 176 (r) | (r) (r) 
Hamilton...._. 7,137,485 000,654) 9,409,400) (t) (t) 
Kings County. _/ 15,936,360 24" rrr 37) 24,601,000, 23,269,374| 26,007,745 
Citizens.e_._.} 5,896,416 31,784,314 33,897,000| 41,809,290) 57,325,834 
ii iene: arena 424,200 1,308,694 2,359,503 
Nagsau.f....._- 5,831,875 (f) | (f) (f) (f) 
People’s......_- 19,037,585, 34,504,244| 33,661,600| 40,415,092| 53,783,651 
Total_c....-- 89,282,546 162,552,800) 143,930,900) 140,861,341/183,157,151 
Total Greater | 
New York. ./1077044624'2,443 ,087,07 1\2,154,214,300/2,001 ,080,342'2 208982617 








a Transatlantie begun business May 28 1912 and liquidated by U.S. Govern- 
ment agents in I1Vi¥. 

b For Aug. 22 1907 the total does not incluace deposits of Flatbush of Brooklyn, 
which was consolidated with Broadway of N. Y. City March6 1912. The Broudwa) 
changed title to Irving Trust Nov. 30 1917 and Market & Fulton Nat. consulidated 
with Irving in March i918. 

The total for Dec. 9 1913 does not include Home Trust Co. of Brooklyn, con 
Solidated with Lawyers’ Title Insurance & Trust Co. of N. Y. City February 1915. 

c The total for Aug. 22 1907 includes deposits of Flatbush and the total for Dec. ¥ 
1913 includes depusits of Home Trust Co. 

da Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914. 

e Citizens’ Trust Co. and Manufacturers’ Nat. Bank consvolidated in Aug. 1914 
Manufacturers’ Trust absorbed the West Side Bank, New York City, June 15 1918. 

f Nassau [rust Cu. merged tanto the Mecnaanics Bank June 27 1914. 

@ Mutual Alliance taken over by Chatham-Phenix Nat. and Century banks 
January 1915. 

h Mercantile Trust began business May 1 1917. 


i Scandinavian began business June 11 1917 and taken over bv Liberty Nationa) 
Bank Oct. 1919. 

k Central and Union consolidated June 18 1918. 

m American Trust organized Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919. 

p Italian Dis. & Tr. began business Nov. 11 1918. 

qa Merged in Irving National Bank April 19 1920. 

cr Merged in Bank of Auicrica May 1 1920. 

s Began business Sept. 1920. 

t Hamilton Trust merged in Metropolitan Bank Jan. 29 1921 

u Lincoln Trust merged in Mechanics & Metals National Bank July 1922. 

v Mercantile Trust merged in Seaboard National Bank April 1 1922. 

w New York Life Insurance & Trust merged with Bank of New York, forming 
Bank o! New York & Trust Co., Sept. 1922. 


TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each in- 
stance made direct application for them to the com- 
panies, though in a few instances, where our requests 
met with no response, we have had to have recourse 


to official statements made in pursuance of calls of 


the public authorities. In the nature of things, as 
we are entirely dependent upon the companies them- 
selves for the figures, and no general data of an offi- 
cial kind are available, comprehensive totals and 
elaborate details, such as are possible for the institu- 
tions of New York, are out of the question. Our sum- 
maries for these other centres are such as we have 
been able to prepare ourselves and necessarily are 
limited to a few leading items. Nor are the returns 
in those instances cast on uniform lines, nearly every 
company having its own distinct method of classifi- 
cation, making general footings out of the question, 
except as regards those few common things treated 
alike by all, and which have definite, established 
meaning, such as capital, surplus and deposits. 
The Boston trust companies, like those ef New 
York, after recording contraction in both deposits 
and aggregate resources in 1920 and 1921, show re 
newed expansion in 1922. The recovery is the more 
noteworthy as it occurred in face of diminution in 
the number of companies by two—there being 21 
companies on Dec. 31 1922 against 23 on Dec. 31 1921. 
The Market Trust Co. was taken over by the Interna- 
tional Trust Co. and the Metropolitan Trust Co., to- 
gether with the Back Bay National Bank, was ab- 
sorbed by the Federal Trust C Total deposits in- 


creased from $392,924,224 to $446,844,659, and aggre- 
gate resources from $456,840,076 to $507,282,285. 
While increases in these items were practically gen- 
eral with all the companies, more than one-half the 
gain was contribuied by three companies: the Inter- 
national Trust Co. reports deposits for Dec. 31 1922 


at $45,495,146, against $30,510,362 for Dec. ?1 1921; 
aggregate resources as $50,120,°53 for 1922, against 
$95,059,810 for 1921, this increase due, no doubt, to 
the inclusion of the Metropolitan Trust Co. and Back 
Bay National Bank, as noted above. The Federal 
Trust reports deposits on Dec. 31 1922 at $19,863,634, 
against $12,847,598 in 1921, and aggregate resovrces 
at $22,973,065, against $14,927,753. The Massachu- 
setts Trust Co. gives its deposits as $18,292,444, 
against $14,500,223, and aggregate resources as $20,- 

093,259, against $16,308,937. 

Capital has risen from $25,450,000 to $23,850,000. 
Three companies increased—the Federal from $1,- 
C00,000 to $1,500,000, the Beacon from $600,000 to 
31,000, 00 and the New England from $600,000 to 
$1,000,000. Two companies, the Market, capital 
$400,000, and the Metropolitan, $500,000, have disap- 
peared from the list, as noted above. 

The following furnishes a comparison for the va- 
rious items for the last twenty-three years: 


aa 
ss 




















Surplus and Aggregate 
BOSTON. Capttal. Profits. Depostis. Resources. 
t 3 i $ 

Vec. 31 19V0 (16 cos.)_...| 8,450,000 | 10,285,659 89,461,044 | 108,196,703 
Dec. 31 1901 (16 cuos.)_...| 9,000,000 | 12,294,798 |} 107,991,782 | 129,286,580 
Dec. 31 1902 (18 cos.)_...} 11,100,000 | 15,.779.627 | 116,264,790 | 143,144,417 
Dec. 31 1903 (19 cos.).__.| 12,100,000 | 18,629,264 | 112,281,257 | 143,010,521 
Dec. 31 1904 (19 cos.)....| 12 "500, ‘000 19,702,108 | 139,851,208 172,053,316 
Dec. 31 1905 (19 cos.)__._| 12,500, 20,441,502 | 148.033.197 | 181,397,833 
Dec. 31 1906 (16 cos.)....| 11,100,000 | 22,551,499 | 158,213 825 | 191,.885,06 
Dec. 31 1907 (19 cos.)_..-.| 11,750,000 | 23,699,740 | 125,254 672 | 160,704,413 
Lec. 31 1908 (19 cos.)..._} ll ‘750, 000 | 24, ‘610, 326 | 173,765,331 | 210,125,657 
Dec. 31 1909 (19 cos.)_..-. 12,150,900 25,002,793 | 186,937 983 | 224,090,823 
Dec. 31 1910 (19 cos.)_.../ 12,250,000 27.349.902 189,143,760 | 228,753,662 
Dee. 31 1911 (19 cos.)_.._| 14,850,000 | 26,234.350 | 216,926,442 | 258,248,402 
Dec. 31 1912 (21 cos.)..-.| 16,250,000 | 28,108,699 | 207,263,762 | 251,622,061 
Dec. 31 1913 (23 cos.)..../} 17 "250, v00 | 29,358,680 | 212,973,959 | 260,582,620 
Vec. 31 1914 (24 cos.)....!| 17,450,000 | 26,143,017 | 225,532,137 | 249,125,155 
Dec. 31 1915 (26 cos.).... 18,480,200 24,261,485 | 293,833,516 | 336,704,220 
Dec. 31 1916 (29 cos.)_...| 19,150,000 | 26,174,836 | 337.625,256 | 383,460,073 
Dec. 31 1917 (29 cos.)__.-_|} 21,479,800 | 27,419,977 | 363,551,440 | 414,609,945 
Dee 31 1918 (30 cos.)_..-.| 21,650,000 | 29,107,018 | 415,355,824 | 466,298,772 
Dec. 31 1919 (31 cos.)____| 26,077,000 | 33,978,583 | 503.450,567 | 560,096,234 
Dec. 31 1920 (8 cos.)____| 26,329,300 | 34,573,485 | 429,925,262 | 495,145,455 
Dec. 31 1921 (23 cos.)____| 23,450,000 | 34,983,448 | 392,924,224 | 456,840,076 
Dee. 31 1922 (21 cos.)____| 23,850,000 | 32,900,905 | 446.844.6459 | 507,282,285 





In Philadelphia, too, changes in the figures of the 


individual companies and necessarily the totals, 
have been, without exception, towards higher levels. 
Four new companies have been added, the Chestnut 
Hill Title & Trust Co., Cobb’s Creek Title & Trust 
Co., Fairhill Trust Co. (conversion of the Fairhill 
State Bank) and the Sixty-Ninth Street Terminal 
Title & Trust Co., each with a capi’ 1 of $125,000. 
One company has disappeared, the Rittenhouse 
Trust Co., which was taken over by the Corn Ex- 
change Bank. Increases in capital have been numer- 
ous, no less than nine eompanies having made 
changes to higher figures. The total of this item for 
all the companies has risen from $46,098,021 Dec. 31 
1921 to $47,554,243 Dee. 31 1922, but surplus and 
profits have decreased from $91,183,753 to $88,125,- 
428. Deposits have risen from $407,600,404 to $489,- 
308,036, while aggregate resources moved up from 
$561,639,998 to $635,130,394. In both instances the 





amounts are the largest evr recorded. 
Following is a comparison of the various items for 
a series of years: 




















»* B Surplus and Aggregate 
PHILADELPHIA. Captial. Profits. Depostts. Resources, 
; 27 ass 941 | 136 406 312 | 196 ioe 618 
Deo. 31 1900 (40 cos.)_._.} 28,399,965 826, 496, 498, 
Dec. 31 1901 (41 cos.)__..| 31,927,006 | 33,885,857 | 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)___.| 33,142,233 | 37,514,329 | 153,151,355 | ° 227,480,117 
Dec. 31 1903 (43 cos.).__.| 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)__..| 34,800,9 42,344,733 | 202,855,986 | 283,503,209 
Dee. 31 1905 (44 cos.)._..| 35,312,363 | 45,594,298 | 209,213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)___.| 36,931,963 | 49,590,018 | 193,283,134 | 286,232,600 
Dec. 31 1907 (58 cos.)._..| 38,727,909 ,840,244 | 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)_...| 39,068,955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)__..| 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 31 1910 (59 cos.)___.| 39,931,416 | 59,187, 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)__..| 38,511,733 | 62,262,427 } 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)___- 797, | 64,847,539 | 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.).__.| 39,162,538 | 65,535,659 | 232,041,234 | 341,764,741 
Dec. 31 1914 (56 cos.)__-- 39 '069.243 | 65.932.688 | 228.256.333 | 347,588,292 
Deo. 31 1915 (56 cos.)__..| 38,870,193 | 69,298, 297,235,195 | 407,024,328 
Dec. 31 1916 (56 cos.)..-.| 38.879.993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)....| 40,579,993 | 77,779,452 | 327,597,906 | 452,498,288 
Dec. 31 1918 (56 cos.)....| 41,307,608 | 78,408,601 | 235,093,397 | 505,489,01 
Dec. 31 1919 (57 VM 44,142,068 | 81,801,490 | 405,373,275 | 576,019,954 
Dec. 31 1920 (64 cos.)....| 45,338,668 | 87,915,257 } 417,307,021 | 501 315, 173 
Dec. 31 1921 (66 cos) 46,098,921 } 91,183,7 407.600.404 | 561,829,998 
Dec. 31 1922 (69 cos.)__._' 47,554,243 | 88,125,428 | 489,308 ,036 635, 130/304 
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The number of companies in Baltimore remains 
the same—thirteen in all—and but two companies 
have increased their capital, viz. Atlantic Trust Co., 
from $500,000 to $1,000,000, and the Title Guarantee 
& Trust Co., from $200,000 to $400,000, making total 
capital of all the Baltimore companies $11,500,000 
Dec. 31 1922, against $10,800,000 for Dec. 31 1921. 

Surplus and profits have risen from $15,988,624 
Dec. 31 1921 to $17,361,792 Dec. 31 1922; deposits 
have increased from $110,811,291 to $137,308,934, and 
aggregate resources from $140,781,858 to $169,530,- 
708. Every one of the items is in excess of the best 
previous total. In tabular form the comparisons are 


as follow 


S: 





BALTIMORE. 


Profits. 


Surpius and | 


Depostis. | 


Aggregate 
Resources. 





1913 (10 cos.)...- 
1914 (10 cos.) 


1915 


1916 (il cos.)..-. 


1917 
1918 
1919 
; 1920 
. 31 1921 
. 31 1922 


(11 cos.)..-~- 


(11 cos.)... 
(11 cos.) 

[oe @68.)...e0 
(12 cos.)_. 


(13 €os.)__-_- 


(13 COos.)_. 





8,650,000 
8 650,000 
8 650,000 
8 650,000 
9,150,000 
10,250,000 
10,800,000 
11,500,000 


$ 
12,177,127 
11,407,783 
11,851.317 
12,539,306 
12,765,927 
13,309,150 
14,999,513 
14,967 ,987 
15,988 624 
17,361,792 








t 
45,131,061 
52,212,492 
72,128,718 
82,523,300 
89 547 806 
85,714,838 

1 16,199,900 
108 508.855 
110,811,291 
137,308,934 





— 


z 
66,058,188 
73,170,116 

3,230,095 
103,712,606 
110,956.41! 
107 ,773,938 
140,749,412 
138 393,143 
140.781.8358 
169,330,708 





Changes in St. Louis have all been upward, with 
the exception of the number of companies, which has 
been reduced by one—the Union Station Trust Co., 
capital $500,000, having surrendered its trust com- 
pany charter and been converted into the St. Louis 
National Bank. Increases in capital have been made 


by 


four companies—City 


Trust, 


Kaston-Taylor 


Trust, Laclede Trust and North St. Louis Savings 
Trust, each increasing its capital from $100,000 to 
The total of this item now stands at $12,- 
650,000, as against $12,450,000 for Dec. 31 1921. 
Surplus and profits have advanced from $15,300,040 
to $15,662,452. Deposits have increased from $154,- 
556,540 to $171,019,489, and aggregate resources from 
$186,171,366 to $204,152,108. Comparison for a se- 
ries of years is as follows: 


$200,000. 





8T. LOUIS. 


Captiai. 


Sur plus and 
Profits. 


Deposts. 


A ggregate 
Resources. 





1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
. 1920 
Dec. 
Dec. 1922 


wWowoeacnwnoe 
$33383ss 
SESE! 


& 


-—- 


(15 cos.)__.- 
(16 cos.)__-.- 
(16 cos.) .- 
(14 cos.)..-- 
(15°cos.)...- 
fon Gens... 
(15 cos.).... 


(15 cog.)....}’ 


(17 cos.) _.-- 


1921 (18 cos.)___- 


(17 cos.) _- 





z 

13 ,425 660 
20,485,300 
19,000,000 
16,000,000 
16,100,000 
16,350,000 
13,350,000 
13,452,400 
14,752,400 
14,752,000 
15,002,400 
14,900,000 
14,950,000 
13,050,000 
*8 050,000 
8,250,000 

— 8,350,000 
8 350,000 
8,450,000 
9,350,000 
z12,.450,000 
12,650,000 


bs 
14,471,934 
24,922,243 
24,915,483 
22,507 .930 
23,365,609 
23,584,914 
22 537 837 
22,782,021 
19 ,428 356 
19,505,474 
19 591,743 
19,617,825 
19 ,600,4°2 
19,024,203 
*12,738,269 
12,879,829 
12.795,317 
12,909,504 
13,519,789 
14,146,690 
x15,300,040 
15,662 .452 








A 
41,339,273 
62,910,106 
62,563,117 
78,706 ,702 
71,681,442 
74,512,832 
66 .329 762 
61,619,831 
73,959,732 
73,015,086 
78,169,009 
84,229,211 
83,329,512 
81,744,093 

*62 012.90 
70,380,425 
79,518,642 

102,137 ,663 

121,424,904 

125,581,165 

x%154,556,540 

171,019,489 





aa 


3 

69,829,307 
109,167,449 
107,454,100 
117,214,632 
111,268,041 
115,189,586 
107 ,028,169 

97,856,192 
108,139,489 
107,272,961 
112,763,152 
118,747 036 
117,880,234 
111,765,316 
*94,068 ,996 

91,509 ,254 

98 906,145 
123 ,397 ,168 
153,394 492 
145,780,855 


x186,171.366 


204,152,108 





*Reduction in totals due to the elimination of the St. Louls Union Trust Co., 
whose banking business was taken over by the newly organized St. Louis Union 


Bank. 


The Trust Co. reported no deposits on Dec. 31 1915 against $25,710,275 


on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36. 

935,227 on Dec. 31 1914. 
x All items heavily increased through the establishment of the Liberty-Central 

‘Lrust Co. by the merger of the Central National Bank and the Liberty Bank. 








THE NEW CAPITAL FLOTATIONS IN JANUARY, 
THE OPENING MONTH OF THE NEW YEAR. 
January broke all records for new capital flotations in the 
United States as represented by the stock, bond and note 
issues brought out on behalf of corporations and by States 
and municipalities, foreign and domestic, and as represented 


by Farm Loan issues. 


The op ning month of the year is 


nearly always distinguished for offerings above the average 
monthly amounts, but the present year this distinction has 
been carried to unusual heights. The grand total of stocks 
and bonds which came on the market aggregated no less than 
$879,268,265. This is 412 millions in excess of the offerings 
in the corresponding month last year, nearly 457 mil- 





lions in excess of those for 1921, 391 millions in 
excess of those for 1920, and 596 millions in excess of those 
for January 1919. In others woids, as against this year’s 
total of $879,268,265, the amount last yesr in January was 
only $467,209.905, in January 1921 but $422,716,766, in Janu- 
ary 1920 $488,225.639, and in January 1919 no rore than 
$283,041,421. The total is of such magnitude that it cannot 
be said to have been even closely approached in the past, the 
highest previous amount for any month of any year, as far 
as our records go, having been May 1922, with a total of 
$617,235,070. 

It is proper to state that the bringing cut of a few issues 
of exceptional size is responsible for the extreme magnitude 
of the month’s total. As noted further below, the Anaconda 
Copper Mining Co. appealed to the investment market with 
two huge issues calling for $150,000,000 and Armour & Co. 
offered two issues which combined called for $110,000,000. 
These four issues alone therefore represented no less than 
$260,000,000. In addition, a new offering of Federal Land 
Bank bonds for $75,000,000 was made. 

Another important point to bear in mind is that a very 
large part of the month’s total was for the purpose of acquir- 
ing or redeeming existing issues. This is important because 
to the extent that this is the case the offerings do not repre- 
sent applications for new capital. And this calls attention 
to the need and value of segregating the amounts each 
month, as we do in our tables, so as to show how much of the 
new security issues represents applications for strictly new 
capital and how much is merely to take up or retire stocks 
or bonds already outstanding. In January the present year 
fully $184,985,825 out of the grand total of $879,268,265 of 
new issues placed, was for “refunding,” a designation we use 
to indicate the absorption or taking up of any outstanding 
issues of stock or long term bonds. Even with the refunding 
part taken out, however, it must be admitted that the re- 
mainder nevertheless is very large, being $694,282,441. 

We wish again to joint out that with new issues increas- 
ing in every other direction, the total of offerings by States 
and municipalities is running smaller than a year ago. For 
January the amount was $93,726,479 for the States and mu- 
nicipalities of this country, besides which $18,153,000 of Ca- 
nadian issues were placed in the United States during the 
month. In January last year the amount for this country 
was $108,653,605 and the amount of the Canadian issues, 
$20,736,000. 

The investment market demonstrated its ability to absorb 
the flow of new offerings and some of the issues have al- 
ready registered substantial increases in market value. The 
success attending the flotations may in part be ascribed to 
general recognition of a bright business outlook and to low 
money rates. These two factors enabled many companies 
to refund outstanding issues at maturity, or in advance 
thereof, on a lower cost basis. It is significant, too, that 
this refunding was accomplished mainly through the me 
dium of long term borrowing. The improved business condi- 
tion further permitted corporations to resort to stock issues, 
and no less than $135,873,786 was raised in this manner in 
January. This total of stock issues more than doubles the 
monthly average for 1922 and is almost 50% of the total for 
the entire year of 1921. 

New flotations by industrial companies predominated in 
the month’s business, amounting to $422,707,500. The fore- 
most issues in this group follow : $100,000,000 Anaconda Cop- 
per Mining Co. 1st cons. mtge. 6s “A,” 1953, offered at 9614, 
yielding 6.25% ; $50,000,000 Anaconda Copper Mining Co. 15- 
year Convertible Debenture 7s, offered at par, yielding 7%; 
$60,000,000 Armour & Co. (of Del.) 7% Guar. Pref. Stock, 
offered at 99, yielding 7.07% ; $50,000,000 of the same com- 
pany’s 1st mtge. Guar. 544s “A,” 1943, offered at 96, yielding 
5.85% ; $25,000,000 Bethlehem Steel Corp. Cons. Mtge. 514s 
“B” 1953, placed at 93, yielding 6%, and $20,000,000 Fisher 
Body Corp. Serial 6s, 1924-28, sold at prices to yield from 
544% to 64%. | 
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The total of public utility offerings reached $145,879,286, 
constituting one of the largest months on record. The prin- 
cipal issues of this nature were $35,000,000 Bell Telephone 
Co. of Pa. Ist & Ref. Mtge. 5s “B,” 1948, offered at 98%, 
yielding 5.10%; $22,000,000 Spring Valley Water Co. Ist 
Mtge. 5s, 1953, placed at 9814, yielding 5.12%, and $17,500,- 
000 Laclede Gas Light Co. 1st Mtge. Coll. & Ref. 5%s “C,” 
1953, offered at 96.45, yielding 5.75%. 

Railroad issues were on a much larger scale than in re- 
cent months, amounting to $54,802,000, which compares with 
only $29,871,500 in December 1922 and but $7,505,000 in No- 


vember. 


The most important offerings were: 


$13,875,000 


Balto. & Ohio RR. Equip. 5s, 1924-38, offered on a 5.20% 
basis; $12,660,000 N. Y. Central Lines Equip. 444s, 1923-37, 
offered to yield 5%, and $10,000,000 Northern Pacific Ry. Co. 
Ref. & Imp. 5s “D,” 2047, offered at 99, to yield 5.05%. 

The long awaited Republic of Cuba loan was finally 
floated in January. It was the only foreign obligation sold 
during the month. The offering was made in the form of 
30-year Sinking Fund 5%% Gold Bonds, 1953, at 99%, to 


yield about 5.55%. 


Thirteen issues of farm loan bonds, aggregating $94,000,- 
000, were brought out at prices to yield from 4% to 4%%. 
The largest of these was the $75,000.000 Federal Land Bank 
414s, 1933-43, sold at 101, yielding 4%%. 

The following is a complete summary of the new financ- 
ing—corporate, foreign, Government and municipal, and 


farm loan issues—for January of the last five years. 


We 


desire to point out that we have further subdivided the fig- 
ures—showing in the case of the corporate offerings both the 
long term and the short term issues for the bonds, and separ- 
rating the common from the preferred shares for the stocks. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





New Captial. 


Refunding. 





JANUARY. 
1923. 
Corporate—Long term bonds and notes. 
Short term 
Preferred stocks 
Common stocks 
Foreign 


Foreign Government 

0 DE ER Era 
War Finance Corporation 

Municipal 


Canadian 
United States possessions. _ 


Grand total 


$ 
330,712,202 
17 ,366 ,000 
75,041,120 
22 ,343 ,640 


$ 
129,982,798 
9,454,000 
36 172,266 
2,316,760 


$ 
460,695,000 
26 820,000 
111,213,386 
24,660,400 





445 462 ,962 
44 ,000 .000 


92 ,666 ,479 
18,153,000 


623 388.786 
50 ,000 ,COO 


93,726,479 
18,153,000 


~---—---—--— «= 











694,282,441 


184,985,824 





879,268 265 





New Capital. 


Refunding. 


Total. 





JANUARY. 


Corporate—Long term bonds and notes- 
Short ter 


Common stocks 
Foreign 





g 
134,954,265 
28,851,800 
7,395,000 


$ 
45,140,835 


$ 
180,095,100 





th iti anaiehumet 
Foreign Government 
Farm Loan issues 


United States possessions... _ 


195,739,445 
73,500,000 
11,390,000 


107,961,068 
20,736 ,000 


108 ,653 ,605 
20,736,000 





Grand total 


1921. 
Corporate—Long term bonds and notes. 
Short term 


409 ,326 ,533 


129 ,287 ,520 
14,553,166 
5,365,400 
59,940,000 


57 ,883 ,372 


67,317,480 


467,209,905 


196 ,605,000 
22 653,166 
5,365,400 
59,940,000 





Foreign Government 

Farm Loan issues 

War Finance Corporation 

Municipal 
* Canadian 

United States possessions. .-_ 


209 ,146 086 
45,000,000 


86 ,003 ,305 


86,431,200 





Grand total 


0. 
Corporate—Long term bonds and notes. 
Short term 


346 871,391 


91,185,000 
26 528,752 
92,050,150 
74,709,748 

3,766,000 


75,845,375 


12,000,000 
52,757,248 
17,626,850 


422,716,766 


103,185,000 
79,286 ,000 
109 ,677 ,000 
80,787,748 
3,760,000 





Foreign Government 
Farm Loan issues 
War Finance Corporation._.._._.___-- 
Municipal 
M Canadian 
™ United States possessions. .- 


Grand total 


9. 
Corporate—TI.ong term bonds and notes. 


Foreign Government 
I i a 
War Finance Corporation 
Municipal 
" Canadian 
7 United States possessions. _ _- 


288 ,233 ,650 
25,000 ,000 


82,511,391 


376 695,748 
25,000,000 


83 529,891 
3,000 ,000 





398,745,041 


114,350,000 


89,480,598 


15,000,000 
60,078 600 


488 ,225,639 


129,350,000 
78,578,600 
7,305,000 
39 ,020,196 





23,778,975 
2,697, 000 


25,090,625 








Grand total 








206 651,171 





76,390,250 


283 ,041,421 





We now add our detailed compilation of the 
financing for January, being able in this case, however, to 


cover only three years. 


corporate 








STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 





January. 


1923. 


1922. 


1921. 





New Captal. 


Refunding. 


Total, 


New Captal. 


Refunding. Total. 


New Captal. 


Refunding. 


Total. 





Long-Term Bonds and Notes— 
Rallroads “ 
ON a 
Iron, steel, coal, copper, &e 
Equipment manufacturers 
Motors and accessories 
ad industrial and manufacturing---- 


Shipping 
Miscellaneous 


Short-Term Bonds and Notes— 


Public utilities 

Iron, steel, coal, copper, &c.......-.--- 
Equipment manufacturers 

Motors and accessories 

Other industrial and manufacturing... 
O 


ee i 
i... a eeeeseseaeseeeoueed 


ilr 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
ad industrial and manufacturing. -..- 


Railroads - 

Public utilities 

Iron, steel, coal, copper, &c 

Equipment manufacturers 

Motors and accessories 

Other industrial and manufacturing... 


$ 
50,802,000 
66 940,000 
151,685,139 
6.000.000 
2,140,000 
7,326 063 


24,436 ,000 


4 
.000 ,000 
44,833,000 
45,866 861 


1.873.937 


31,549,000 


3 
54,802,000 
111.773,000 
197 .550.000 
6.000.000 
4,000,000) 
9,200,000 


55,985,000 


$ 
112,272,600 
24,517,500 


$ 
27 ,643 ,270 
13,300,000 


$ 
84,629,330 
11,217,500 


18,582,435 


2,947 565 


21,530,000 


$ 
22,844 420 


$ 
50,809,580 


5,435,900 
3,000,000 


$ 
73,656,000 
51,794,000 
10,500,000 


33,840,000 
23,100,000 
1,715,000 





330,712,202 


129,982,798 


460,695,000 


134,954,265 


20,951,800 
6,050,000 





45,140,835 


180,095,100 


20,951,800 
17,700,000 


7,417,166 


7,417,166 





31,536,286 


5,040,000 
19,192,734 
1,000,000 


33 342.500 


34,600 ,000 


31,536 ,286 
8,340,000 





13,232,150 
12,406 ,250 


14,553,166 


22,653,166 





97,384,760 


57 .778,500 





38,489 ,026 


4,000,000 
44 833% .000 
46 933,621 


12,649,000 
3,361,203 





| 


135,873,786 
54,802,000 


145,879,286 
205.890 .000 


123,927 .500 





19,182,435 


27 643,270 
25,350,000 





2,947,565 





32,333,400 
133,224,400 


55.449,650 
13,906,250 


22,130,000 


65,305,400 


22,846,420 
54,588,400 





10,042,166 


10,042,166 








445,462,962! 


177,925,824! 


623.388 ,786 


| 195,739,465! 


57,190,835! 





252,930,300 


209,146,088! 





284,563 ,566 
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LONG TERM BONDS AND NOTES. 





Amount. 


13,875,000 
250,000 
713,000) 

4,000,000) 
12,660,000. 
7,274,000 
6,030,000 


10,000,000) 
54,802,000] 


menaest 


3,000,000) 














725,000 
160,000 


383 ,000 
1,917,000 


4,500,000 
973,000 
65,000 
17,500,000 
3,000,000 


Purpose of Issue. 


_ 





Railroads— 
New equipment 











To Yield. 


About. 





Se Gbsacebsccenee cones 


General corporate purposes. .-- --- 
Refunding - . 

New equipment. _. - - 
Capital expenditures... ---. 
New equipment... . 


~—-—-- eee ee «= 


Refunding . . Ps eT ee ne pee 


Public Utilities— 
Refunding; add'ns. & betterments. 


Acquisitions, extensions, &c 


Acquisitions 
Refunding - - - . 


~~ een ener * 


General corporate purposes -. . ~~. - - 
Refunding, add’ns & betterments. 


Acquisitions; other corp. purposes - 
Refunding 

Additional working capital 
Refunding; general corp. purposes. 


BORING... 2c ccccccecescoe 





5,500,000 


850,000, 
2,000,000| Construction . - -.- 


| 


1,000,000 Additions and extensions 


4,750,000 
650 ,000 


1,000,000. 
22,000,000, 


| 
| 


2,600,000 
300,000, 


_ 4,000,000; 
111,773,000 


7,000,000 
100,000 ,00G 


50,000 ,000 
25,000,000 


4,000,000 


200,000 
10,000,000 
600,000 
750,000 

197 550,000 


6,000,000 





4,000,000 


2,500,000 
2,500,000, 
1,250,000. 
200 ,000 
500,000 
1,500,000 
250,000 


500,000 


Acquisitions, extensions, &c 


Acquisitions, extensions, &c - - 


sea“ @¢ 


New equipment 
Additions 


Capital expenditures 
Refunding: additions & extensions. 


Refunding - — nae 
Additions, improvements, “&e 


Refunding; acquisitions 


Iron, Steel, Coal, Copper, &c. 
Refunding; construction 


Refunding: acquisitions, wkg. cap- 


Refunding; acquisitions; wkg. cap- 
Refunding; other corp. purposes... 


| 80 


| 9816 


100 


99 





98) 


97 


97 
100 





Acquisitions 


Reduce cur. debt; working capital. 
Capital expenditures 


Working capital 
Retire cur. debt; working capital. - 


Equipment Manufacturers— 
Corporate requircments 


Motors & Accessories— 
Refunding; acquisitions, &c 


Other Industrial & Mfg.— 
Refunding; reduce current debt. -- 
Extensions; betterments, &c 
Refunding; working capital 
Increased production 
Acquisitions 


Retire eur. debt; working capital... 
General corporate purposes 
New capital 





9,200,000 


Land, Buildings, &c.— 





650,000 
2,700,000 
3,400,000 
1,500,000 
1,250,000) 

515,000 

550, 


550,000 
500,000 
3 soe 'eoe 


1,050,000 
500,000 
2,000,000 


1,500,000 
50,000 


160,000 
450,000 








21,385,000! 


Finance construction of building... 
Finance construction of apt. hotel. 
Finance construction of building... 
Finance construction of building... 
Finance construction of building. - 
Finance construction of building-- 


Finance construction of apartment 


Finance construction of building-- 
Retire curr. debt; working capital. 
Finance construction of hotel 


000/ Finance construction of building-- 


Finance construction of building... 
Extensions; retire current debt... ~ 
Finance construction of hotel 


Improvements 
Finance construction of building. - 


Finance construction of building... 
Finance construction of building. . 


100 
100 


100 
100 





94.85 to 99.68 5 


100 
Price on applica’ 


%| 
5.20 


5.40 
6. 40 
5.08) 
00 
6.00 


4.75 


5.05 


5.10) 


6.75 


.80 
} .00 


5.80 
6.65 


.75\The 


6 .20 
5.80 
6.60 
5.55 
6% 
5 .20-5 .50 


Northern Pacific Ry. Co. Ref. & Imot. 


Company and Issue and by Whom Offered. 
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ee Ee 





Baltimore & Ohio RR. Equip. Tr. 5s Offered by Kuhn, Loeb & Co., Speyer and Co 
and National City Co. -_ 
Bangor & Aroostook RR. Equip. Tr. 51s, “H,'’ 1924-33. Offered by First National Bank, Bangor, 
Me., and Beyer & Small, Fortland, ! cap. 
‘Chicago Terre Haute & Southeastern Ry. Co. Ist & Ref. Mtge. 5s, 1960. Offered LP ssarper 


& Turner, Philadelphia. 
Indianapolis Union Ry. Gen. & Ref. Mtge. 5s “‘B,"’ 1965. Offered by Union Trust Co., Pittsburgh. 

Forbes & Co. and Dillon, Read & Co. 
Offered by J. P. Morgan & Co.. 


Harris, 
New York Central Lines Equip. Tr. 4%s of 1922, due 1923-37. 
First National Bank, National City Co., Guaranty Co. of N. Y., and Harris, Forbes & Co. 
New York Chicago & St. Louis RR. 24d & Impt. Mtge. 6s, 1931. Offered by Guaranty Co. of 
New York, Union Trust Co., Cleveland, and Hayden, M iller & Co., Cleveland. 
Norfolk & Western Ry. Equip. Tr. 4'%s of 1922, due 1924-32. Offered by Elkins, Morris & Co., 
Edward B. Smith & Co., Janney & Co., and Girard Trust Co., all of Philadelphia. 
Mtge. 5s “D,”’ 2047. Offered by J. P. Morgan & Co.; 
First National Bank, New York, and National City Co., New York. 


, 1924-38. 


Bell Telephone Co. of Pa. Ist & Ref. Mtge. 58 “B,” 1948. 
Kuhn, Loeb & Co.; Kidder, Peabcdy & Co.; First National Bank; National City Co.; Bankers 
Trust Co.:; Guaranty Co.: Harris, Forbes & Cc o., and Lee, Higginson & Co, 

Central Pr. & Lt. Co. Ist Lien & Ret. 6148, 1952. Offered by Snowe & Bertles, Inc., New York: 
Gillett & Co., Baltimore; R. E. Wilsey & Co., Chicago; Stephens & Co. and Bradford, Kimball! 
& Co., San Francisco, and Moors & Cabot, Boston. 

Community Pr. & Lt. Co. Ist Mtge. Coll. 6%s “B,’" 1938. Offered by Wm. L. Ross & Co., Inc., 
Chicago; Whitaker & Co. and Liberty Central Trust Co., St. Louis. 

Cucamonga Water Co. Ist Mtge. 6s, 1924-43. Offered by Drake, 
Lewis & Co., Los Angeles. 

Denver Gas & Electric Co. Ist & Ref. Mtge. 5s, 1951. Offered by Halsey, Stuart & Co., 
Eastern Wisconsin Electric Co. ist Lien & Ref. Mtge. 63, 1942. 
Chicago; Paine, Webber & Co. and Halsey, Stuart & Co. 
Indiana Electric Corp. Ist Mtge. 6s “‘A,”’ 1947. Offered by Halsey, Stuart & Co.; A. B. Leach 

& Co.; Paine, Webber & Co.; Stone & Webster; Spencer Trask & Co., and Tucker, Anthony & Co 

Indianapolis Columbus & Southern Traction Co. Ist Mtge. 6s, 1948. Offered by Fletcher 
American Co., Indianapolis, and Illinois Trust & Savings Bank, Chicago. 

Jacksonville (Texas) Electric & Ice Co. Ist Mtge. 7s, 1923-32. Offered by Breg, Garrett & Co., 


Dallas, Texas. 

Laclede Gas Light Co. Ist Mtge. Coll. & Ref. 54s “C,”’ 1953. Offered by Halsey, 

& Co., Inc.; W. A. Harriman & Co., New York, and G. H. Walker & Co., St. Louis. 

——_" Island Lighting Co. Ist Ref. Mtge. 6s “‘A,’’ 1946. Offered by Bonbright & Co., Inc.., 

Langley & Co. 

Meats Pr. & Lt. Co. Ist & Ref. Mtge. 5s “’ 
and Harris, Forbes & Co. 

North Missouri Pr. Co. Ist Mtge. & Ref. 6'%s, 1942. 
City, Mo., and Central Trust Co. of Illinois, Chicago. 

The Ohio Pr. Co. Ist & Ref. Mtge. 5s “‘B,”’ 1952. Offered by Dillon, Read & ©Co.; Lee, Higginson 
& Co.; Continental & Commercial Trust & Savings Bank, Chicago. 

Oklahoma Gas & Electric Co. Ist & Ref. Mtge. 6s ‘B,"’ 1941. Offered by Bonbright & Co.: Spencer 
Trask & Co.; E. H. Rollins & Sons: H. M. Byllesby & Co., Inc., and Federal Sec. Corp., Chicago 

Philadelphia Rapid Transit Co. Equip. Tr. 5's, 1924-33. Offered by Dillon, Read & Co. 


Offered by J. P. Morgan & Co.; 


Riley & Thomas and M. H. 


Inc. 
Offered by Hill, Joiner & Co.. 


Stuart 
and 
A,’ 1948. Offered by Guaranty Co. of New York 


Offered by Guaranty Trust Co., Kansas 











6.25 


6.65 
5. -” 


| 
} 


6.70 
8.75 


6.00 


6.00 
6.25 
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Philadelphia Suburban Gas & Electric Co. Gen. Mtge. 6s, 1969. Offered by Stroud & Co.. 
Inc., and Bioren & Co., Philadciphia. 

Southern Indiana Gas & Elec. Co. ist L. & Ref. M. 6s “B,”’ 19147. Offered by National City Co 

‘Spring Valley Water Co. Ist Mtge. 5s, 1943. Offered by Mercantile Trust Co., San Francisco; 
Equitable Trust Co., N. Y.; First Naticnal Corp., Boston; Blair & Co., Ine., N. Y.; Union 
Trust Co., Chicago; Security Trust & Savings Bank and First Securities Co., Los Angeles: Wells 
Fargo Nevada National Bank, Bond & Goodwin & Tucker, Inc., Union Trust Co., San Fran- 
cisco; Security Savings & Trust Co., Portland, Ore.;: Anglo London Paris Co., San Francisco; 
First National Bank, Oakland, Calif.: Union Bank & Trust Co., Los Angeles; American Nationa! 
Co. and Security Bank & Trust Co., San Francisco. 

United Light & Rys. Co. Debenture 6s. 1973. Offered by Bonbright & Co., Inc. 

nn -Minnesota Lt. & Pr. Co. Gen. & Ref. Mtge. 7s, 1917. Offered by Halsey, Stuart & 

, Inc. and Paine, Webber & Co 
Yadkin ‘River Power Co. 1st Mtge. 5s, 1941. Offered by Bonbright & Co. 


, Inc., W. C. Langley 
& Co. and Spencer Trask & Co. 


The American Rolling Mill Co. 15-Year Debenture 6s, 1938. Offered by Guaranty Co. of N. Y.: 
Kidder, Peabody & Co.: W. E. Hutton & Co., and Marshall, Field, Giore, Ward & Co 
Anaconda Copper Mining Co. Cons. Mtge. Series “A"’ 6s, 1953. Offered by Guaranty Co. ‘of N.Y 
National City Co.; Bankers Trust Co.; Mechanics & Metals Nat. Bank: Dillon, Read & C O. : 
Kidder, Peabody & Co.; E. H. Rollins & Sons; White, Weld & Co.; Hayden, Stone & Co.: Red 
mond & Co.; Cassatt & Co.: Blyth, Witter & Co.: Old Colony Trust Co.; Lee, Higginson & Co 
Brown Bros. '& Co.: Kissel, Kinnicutt & Co.; Hornblower & Weeks; Kean, Taylor & Co.: Marshall! 
Field, Glore, Ward & Co.; Edward B. Smith & Co.; J. & W. Seligman & Co.; First Nationa! 
Bank (Boston); Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.; Hallgarten & Co.; Spencer 
Trask & Co.; W. A. Harriman & Co., Inc.; Chas. D. Baney & Co.; Graham, Parsons & Co.: 
Ames, Emerich & Co.; National Shawmut Bank: Mellon National Bank; Union Trust Co 
(Pittsburgh), Continental & Commercial Trust & Savings Bank; First Trust & Savings Bank: 
Northern Trust Co.; Union Trust Co. (Cleveland); Cleveland Trust Co.; Anglo London Paris 
Co.; Bank of Italy (San Francisco), and Mercantile Securities Co. 
Anaconda Copper Mining Co. Convertible Debenture 7s, 1938. Offered by same bankers. 
Bethlehem Steel Corp. Cons. Mtge. 5%s “B,”’ 1953. Offered by Guaranty Co. of N. Y. 
Bankers Trust Co., New York. 
Columbia Steel Corp. ist Mtge. 7s ‘‘A,"’ 1938. Offered by Dillon, Read & Co.; The Angle & 
London Paris National Bank, San Francisco: Mercantile Trust Co. of California, San Francisco 
Union Trust Co., Cleveland, and Anglo-California Trust Co. 
Mayhew Steel Products, Inc. Ist (Closed) Mtge. 7s, 1937. Offered by E. 8. Chase & Co. 
Springfield, Mass. 
Republic Iron & Steel Co. Ref. & Gen. Mtge. 54s “A,”’ 1953. Offered by Kuhn, Loeb & Co. and 
Blair & Co., Inc. 
Steelcraft Corp. of America Ist (Closed) Mtge. 7s, 1937. Offered by Hoagland, Allum & Cc. 
Willamette Iron & Steel Works lst Mtge. 6s, 1928-38. Offered by Lumbermen’s Trust Co. Bank, 
Portland, Ore. 


and 


, Inc., 


Pressed Steel Car Co. 10-Year Conv. 5s, 1933. 
& Co., and Ames, Emerich & Co. 


(Edward G.) Budd Mfg. Co. Convertible 6s, 1938. 
Brothers & Co. 


Offered by A. G. Becker & Oo.; Halsey, Stuart 


Offered by Lee, Higginson & Co. and Brown 


American Glue Co. 514s, 1924-38. Offered by Estabrook & Co. 

Brown Co. (Portland, Me.) Deb. 6s, ““C,"’ 1924-43. Offered by Hornblower & Weeks, New York 

Campbell Baking Co. Ist (Closed) 648, 1943. Offered by Wm. R. Compton Co., 8t. Louis. 

Commercial Chemical Co. of Tenn. Deb. 8s, 1932. Offered by Jelke, Hood & Co., New York. 

Orono (Me.) Pulp & Paper Co. Ist Mtge. & R. E. Lien 6s, 1943. Offered by Merrill Trust Co. 
and Columbia Investment Co., Bangor, Me 

Phoenix Silk Mfg. Co., Inc. (N. "Y.) Ist Mtge. 7s, 1943. cae by J. & W. Seligman & Co.:; 
Hemphill, Noyes & Co., and Pearsons-Tafft Co., Chicag 

Reynolds Wire Co. (Dixon, Ill.) lst M. 64s, 1923-32. Offered by Peabody, Houghteling & Co 


Chicago 
Smith & Wesson, Inc., Ist (Closed) Mtge. 544s, 1938. Offered by Estabrook & Co. 


The Alcazar Realty Co. ist M. 7s, 1926-34. Offred by Worthington, Bellows & Co. vee 

The Chatham Apt. Hotel Ist Mtge. 7s, 1925-35. Offered by American Bond & Mtge. Co., Inc., N.¥ 

Chicago Allerton House Ist Mtge. 6s, 1923-42. Offered by 8. W. Straus & Co., Inc. 

Cosmopolitan Office Bidg. & Theatre Ist M.7s. Offered by American Bond & Mtge. Co., Inc. 

Forest Park Hotel (St. Louis, Mo.) Ist Mtge. 64s, 1925-40. Offered by 8. W. Straus & Co., Inc. 

Fort Sumter Hotel (Charleston, S. C.) Ist M. 7s, eo Offered by G. L. Miler & Co., N. Y. 

Kew Hall Apt. (Kew Gardens, L. I.) Ist Mtge. 544% Prudence Ctfs., 1924-32. Offered by The 
Prudence Co., Inc., New York. 

Luhrs Ist Mtge. R. E. 6 los, 1926-38. Offered by Cyrus Peirce & Co. 

Massachusetts Citizens Realty Co. Ist & Ref. Mtge. 7s “A,”” 1953. 

Miramar Apt. Hotel (Greater Cleveland) Ist M.6}4, 1926-35. Offered by 8. W. Straus & Co., Inc. 

Montreal Insurance Exchange Bldg. (Montreal, Quebec) Ist Mtge. 648, 1925-38. Offered by 
S. W. Straus & Co., Inc. 

160 Riverside Drive Apt. Bidg. (N. Y. City) Ist M. 6s, 1924-37. Offered by 8. W. Straus & Co.,Inc. 

Pacific Land Corp. Ist M. & Coll. Tr. 7s, 1932. Offered by Pacific Farm Mtge. Co., Los Angeles. 

Walker Hotel Corp. (Washington, D. Cc. ) Convertible Secured Debenvwure 8s, 1934. Offered by 
David Stewart, Pittsburgh. 

Webster Bldg. (Chicago) lst. (closed) M. 7s, 1943. Offered by Otis & Co. and A.C. Allyn & Co. 

Whitman Bldg. Corp. (Walla Walla, Wash.) Ist (closed) M. & Coll. Trust 6s, 1924-43. Offered by 
Carstens & Earles, Inc., Seattle. 

Wilson Improvement Co. and Thos. K. Wilson Ist M. 6s, 1923-32. Offered by Mississippi 
Valley Trust Co., 





St. Louis. 
Worthington Apt. Bldg. (St, Louis, Mo.) Ist M. 6448, 1925-38. Offered by G. L. Miller & Co.,N.Y. 
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To Yield 
Amount Purpose of Issue. Price. About. Company and Issue. and by Whom Offered. 
$ Miscellaneous— q 
50,000,000; Refunding, retire current debt, &c.| 96 5.85; Armour & Co. (of Del.) Ist M. Guar. 5s, “‘A,’’ 1943. Offered by Blair & Co., Inc.: Halsey, Stuart 
& Co., Inc.; Continental & Commercial Tr. & Sav. Bank, Chicago; Kidder, Peabody & Co., 
Equitable Trust Co., Bankers Trust Co., New York; Union Trust Co., Pittsburgh; Illinois Trust 
& Savings Bank, Chicago: E. H. Rollins & Sons, Spencer Trask & Co., Cassatt & Co., Old Colony 
Trust Co., Clark, Dodge & Co., Redmond & Co., Dominick & Dominick, Graham, Parsons & 
Co., Wm. R. Compton Co., W. A. Harriman & Co., Inc., A. G. Becker & Co., Mitchell, Hutchins 
& Co., Inc., Mercantile Securities Co., San Francisco: Federal Securities Corp., Chicago: Blyth, 
Witter & Co., Cleveland Trust Co., Anglo London Paris Co., San Francisco; Cyrus Peirce & Co., 
Manufacturers’ Trust Co., New York, and Pierson & Co., Amsterdam, Holland. 
500,000} New capital. ...........-------- 100 6.00) Ottawa (Ill.) Silica Co. 1st M. 6s, 1942. Offered by Whiting & Co., New York. 
500,000; Acquisitions, retire current debt, 
BO. 2 cncccccccccccccccectecs- 99}, 7.60, Pittsburgh-Florida Fruit Growers’ Assn. Ist (closed) M. & Coll Tr. 7\%s, 1933. Offered by 
Clark, Williams & Co., Floyd-Jones, Vivian & Co. and Goodwin, Allen & Co., New York. 
185,000; Refunding, capital expenditure___| 100 7.00 Poundstone & Dwyer Ranch ist M. 7s, 1937. Offered by Carstens & Earles, Inc., Seattle. 
, New construction............-.-- — 6.00-7.00| Southern Ice & Cold Storage Co. (San Antonio, Tex.) Ist & closed M. 7s, 1924-33. Offered by 
Lorenzo E. Anderson & Co., Liberty Central Trust Co. and Whitaker & Co., St. Louis. 
4,500,000) Refunding, general corp. purposes)! 99 6.10| (The) Rudolph Wurlitzer Co. Debenture 6s, 1938. Offered by Geo. H. Burr & Co., Halsey, 
Stuart & Co., Inc., and A. B. Leach & Co. : 
55,985 ,C00' 
SHORT TERM BONDS AND NOTES. 
To Yield’ 
Amount. Purpose of Issue. Price. About. Company and Issue. and by Whom Offered. 
$ Public Utilities— % | 
1,500,000, Capital expenditures_.......---- 99% 5. 70 North Boston Lighting Properties 3-year 54s, Jan. 15 1926. Offered by Estabrook & Co. 
500,000; General corporate purposes-.-.-.--- 99 6. 75) Olid Dominion Power Co. ist M. Coll. Trust 5-year 64%s, 1928. Offered by Chas. D. Barney & Co. 
570,000, General corporate purposes. -..-.---. 99 6%| Western United Gas & Electric Co. Coll. Tr. 6s, Feb. 1 1926. Offered by W. W. Armstrong 
» Co. and First Wisconsin Co. 
2,570,000 
Motors and Accessories— 
20,000,000; Refunding, working capital___-.-- fog ~y 5.50) | Fisher Body Corp. Serial 6s, 1924-28. Offered by Bankers Trust Co., Guaranty Co. of N. Y.; 
to 98.94 to 6.25) Union Trust Co., Pittsburgh, and Hallgarten & Co. 
3,500,000) Retire bank loans._......-....--- Placed privately | Pierce-Arrow Motor Car Co. 1- -year 6% notes. Placed privately. 
23 ,500 ,000 aa 
750,000, Additional capital.............-- 100 7.00' Maracaibo Oil Exploration Co. 2-year Convertible 7s, Feb. 1 1925. Offered by co. to stockholders 
STOCKS. 
Par or No. (a) Amount) Price To Yea 
of Shares. Purpose of Issue. Involved. |per Sh. About % o| Company and Issue, and by Whom Offered— 
$ Public Utilities— $ | 
12,000,000) New construction..........-.--- 12,000,000) 100(par) Commonwealth Edison Co. Capital stock. Offered by company to stockholders. 
15,000,000; Capital expenditures..........-- 15,000,000; 50 6.00. Consolidated Gas Co. of N. Y. 6% Cum. Partic. Pref. Offered by company to em- 
ployees and customers. 
.< 572,900) Additions and betterments------- 572,900; 100/par) \ » Lawrence (Mass.) Gas Co. Capital stock. Offered by company to stockholders. 
1,000,000) General corporate purpose -------- 1,000,000; 98% 7.1 0 Nebraska Power Co. 7% Cum. Pref. Offered by Bonbright & Co., Inc. 
1,215,000) Capital expenditures. .........-- 1,215,000) 100 7.00, Pacific Power & Light Co. 7% Cum. Pref. Offered by Blyth, Witter & Co. 
*13,859 shs.| Additions, improvements, &c--_--- 748,386) 54 _...| Penn Central Lt. & Pr. Co. Pref. Offered by co. to stockholders and customers. 
1,000,000; Capital expenditures_........--- ,000, QS 7.15| Power Corp. of N. ¥. 7% Cum. Pref. Offered by E. H. Rollins & Sons, New York. 
31,536,286 
Iron, Steel, Coal, Copper, &c. 
7,000,000; Refunding, construction, working 
eT re 7,000,000; 100 7.00| The American Rolling Mill Co. 7% Cum. Pref. Offered by Guaranty Co. of N. Y.; 
Kidder, Peabody & Co., W. E. Hutton & Co. and Marshall Field, Glore, Ward & Co. 
*134,000shs; Additional capital..........-..-- 1,340,000} 10 __..| Centrifugal Cast Iron Pipe Co. Common. Offered by Colgate, Hoyt & Co. 
8,340,000 
Motors and Accessories— 
*60,000 shs.| Additional capital_...........-.-- 1,440,000) 24 _...| The Borg & Beck Co. (of Ill.) Common. Offered by John Burnham & Co., Chicago. 
® 3,000,000; Refunding, acquisitions, &c....-- ,000, 99 7.07| (Edward G.) Budd Mfg. 7% Cum. Pref. Offered by Lee, Higginson & Co. and Brown 
- Bros. & Co., New York. 
*43 ,000 shs.| Equip. plant, working capital----- 1,935,000} 45 _...| Springfield Body Corp. (N. J.) Class A stock. Offered by Chester B. Cook & Co.; 
New York, and Tifft Bros., Springfield, Mass. 
6,375,000 
Other Industrial & Mf¢g.— 
7,500,000; Acquisitions, working capital. ---.- 7,500,000) 101 6.93| American Cotton Fabric Corp. 7% Cum. Pref. Offered by Guaranty Co. of N. Y. 
1,000,000) Additional capital...........---- 1,000,000} 99% 7.00+)| American Silk Spinning Co. 7% Cum. Pref. Offered by Bodell & Co., Providence,R.I. 
500,000} Corporate requirements---...---- 500,000) 102 7.84| Brownstein-Louis Co. 8% Cum. Pref. Offered by Alvin H. Frank & Co., Los Angeles. 
3,000,000} New capital...................- 3,000,000) 100 7.00' Hammerhill Paper Co. 7% Cum. Pref. Offered by A. G. Becker & Co., New York. 
1,250,000} Working capital, improvements,&c|; 1,250,000); 96% 7.25| Hydrox Corp. 7% Cum. Pref. Offered by Tobey & Kirk, New York. 
1,500,000| Working capital, equip. of plant..| 1,680,000; 28 _...| International Lamp Corp. Capital stock. Offered by Fred C. Bristol & Co., Chicago. 
1,000,000; Refunding, working capital, &c...| 1,000,000) 100 7.00} Judson Millis 7% Cum. Pref. Offered by Spencer Trask & Co., Curtis & Sanger, New 
York, and Thos. Branch & Co., Richmond, Va. 
1,000,000; General corporate purposes... --- 1,000,000} 105 6.67| The National Supply Co. of Del. 7% Cum. Pref. Offered by Dominick & Dominick 
and Hayden, Stone & Co., New York. 
See Se BR. . wccncesecassoucees 2,500,000) 99 7.07| Reliance Mfg. Co. 7% Cum. Pref. Offered by John Burnham & Co., Chicago. 
5 SEO Ge) MOGUREIEE ccccccccccccecccccces 1,250,000| 100 (par) .---| Shredded Wheat Co. Common. Offered by co. to Preferred and Common stockholders. 
- 20,680,000 
i — 
1,000,000) Construction .....-ccccccccccees 1,000,000) 105 7.15| Beacon Oil Co. (of Mass.) 74% Cum. Pref. Offered by Kidder, Peabody & Co. 
Miscellaneous— 
60,000,000} Refund’g, retire cur’nt debt, &c_} 60,000,000) 99 7.07| Armour & Co. of Del. 7% Guar. Pref. stock. Offered by Blair & Co., Inc., Kidder, 
Peabody & Co., Equitable Trust Co. of N. Y., E. H. Rollins & Sons, Spencer Trask 
& Co., Cassatt & Co., Old Colony Trust Co., Clark, Dodge & Co., Redmond & Co., 
Dominick & Dominick, Graham, Parsons & Co., Continental & Commercial Securi- 
ties Co. (Chicago), Wm. R. Compton Co., W. A. Harriman & Co., Inc., A. G. 
Becker & Co., Mercantile Securities Co. (San Francisco), Federal Securities Corp. 
(Chicago), Blyth, Witter & Co., Cyrus Peirce & Co., Cleveland Trust Co., Anglo 
London Paris Co. (San Francisco) and Manufacturers Trust Co. (New York). 
1,000,000; Additional capital_.............- 1,000,000) 100 7.00| Cohn-Hall-Marx Co. 7% Cum. Pref. Offered by Ames, Emerich & Co. 
*55,000 shs.| Acquire Cuyamel Fruit Co., South 
Dh: optrdcaenucodaohedame 2,942,500; 53% _.--| Cuyamel Fruit Co. (Del.) Capital stock. Offered by Lehman Bros., Goldman, Sachs 
2,500,000) Acquire assets Lyon & Healy, & Co. and E. F. Hutton & Co 
Gees GRE cosccecces cscs 2,500,000) 100 7.00| Lyon & Healy, Inc., 7% Cum. Pref. Offered by Ames, Emecrich & Co., F. B. Hitch- 
cock & Co. and Chicago Trust Co. 
*25,000shs.| Additions, extensions, &c.......-. 1,500,000; 60 ._.--| Yellow Taxi Corp. (N. Y.) Common. Offered by A. G. Becker & Co. and Ladenburg; 
| Thalmann & , ! 
67 942.500 
FARM LOAN BONDS. 
To Yteld 
Amount Issue. Price. About % Offered by 
$500,000| Bankers’ Joint Stock Land Bank 
of Milwaukee 5s, 1927-52_..-- 101.65 4%) First Wisconsin Co. of Milwaukee, Morris F. Fox & Co., Henry C. Quarles & Co., Edgar Ricker 
500,000' Bankers’ Joint Stock Land Bank & Co., Marshall & Iisley Bank, ‘Second Ward Securities ‘Co. and Bankers Finance Co., all of Milw. 
of Milwaukee 5s, 1932-52-_.-.--. 103 4.60) First Wisconsin Co. of Milwaukee, Morris F. Fox & Co., Henry C. Quarles & Co., Edgar Ricker & 
1,000,000! Burlington (Ia.) Joint Stock Co., Marshal! & Llisley Bank, Second Ward Securities Co. and Bankers Finance Co., all of Milw, 
Land Bank &s, 1933-53__....--. 103 4%) Halsey, Stuart & Co., Wm. R. Compton Co. and Harris, Forbes & Co. 
5,000,000; Chicago Joint Stock Land Bank 
Ge, Sn én coansbaamuiin 102 4.50) Kissel, Kinnicutt & Co., New York. , 
75,000,000, Federal Land Bank 44s, 1933-43) 101 4%) Alex. Brown & Sons, Harris, Forbes & Co., Brown Bros. & Co., Lee, Higginson & Co., National 
500,000; First Kansas-Oklahoma Joint City Co. and Guaranty Co. of New York. 
Stock Land Bank 5s, 1932-42-.| 103 4.62| Hornblower & Weeks, New York. 
2,000,000! Fremont (Neb.) Joint Stock 
Land Bank 5s, 1933-53.__..-.-. 103 4.62| Brooke, Stokes & Co. and Harris, Forbes & Co. 
1,000,000| Liberty Central Joint Stock) 
Land Bank (St. L.) 5s, 1932-52); 103% 4.59] Blair & Co., Inc., and Liberty Central Trust Co. of St. Louls. 
1,000,000; Midwest Joint Stock Land Bank 
Pe, Se Gleb osébdbdcacctesébve 103 4.60; Halsey, Stuart & Co., Inc. 
600,000 Mississippi Joint Stock Land 
Bank 56, 1932-52............- 103 4%) Brooke, Stokes & Co., Philadelphia. 
1,500,000} St. Louis Joint Stock Land 
Bank 5s, 1933-53...........-.- 103 4.60| Wm. R. Compton Co. and Halsey, Stuart & Co., Inc. 
5,000,000} Southern Minnesota Jt. Stock 
Land Bank 5s, 1932-52._...-- 103 4%) Dillon, Read & Co. and the Northern Trust Co., Chicago. 
400,000! Tennessee Joint Stock Land) 
Beak Ge, 1932-62.......<<-<<- 103 4%) Brooke, Stokes & Co., Philadelphia. 
$94,000,000 
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FOREIGN GOVERNMENT LOANS. 








| To Yteld 
‘Price. About. 
$ | % a , 

a ' Republic of Cuba External Loan! J. P. Morgan & Co., Kuhn, Loeb & Co., National City Co., Guaranty Co. of N. Y., Bankers Trust 
eteasenia to-vent 1.55 Bei: Mies sb eanen | 99% 5.55 Co., N. Y.; Harris, Forbes & Co., J. & W. Seligman & Co. and Dillon, Read & Co. 


Amount. 


Purpose of Issue. Offered by 




















* Shares of no par value. 
a Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price. 



































Indications of Business Activity 


A ee ed 
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Friday Night, Feb. 23 19258. 


American trade continues to sweep forward in not a few | 
of the big industries and in cotton the highest prices of the | 


season were reached, that is, nearly 30 cents per pound. In 


the South above that price has been paid, with the supply | 
decreasing and the mill demand expanding, partly because | 


some of the Southern shippers are believed to be in arrears 
on their engagements with the mills. But an interesting 
outcropping of the general expansion of business in this coun- 
try is seen in the iron and steel trade. Both are active at 
rising prices. Copper has been in large demand at some ad- 
vance. In sugar there has been a large businss at rising 
prices, and to-day 5%c. was reached for Cuban raws, as 
against 314c. at the opening of February, a rise in a few 
weeks, that is to say, of about 65%, under the stimulus of a 
big demand, domestic and foreign. Refined is up to9c. And 


there has been an advance in tin:z d lead, though rubber has | 


receded slightly and grain prices are lower for the week, 
with only a moderate export de..and, largely because of the 
competition from Argentina, Australia and other countries. 
Yet it is reported that nearly 50,000 sacks of flour have just 
been cleared from New Orleans for China. And Germany 
has latterly been buying American flour to some extent. 

Sut the American farmer is still at a disadvantage, even 
though his position is not quite so bad as at one time. The 


dominance of labor in this country gives an advantage to the 


workers in the great towns and cities over the agricultural 
population. In other words, a comparatively small fraction 


dictate terms, which not only hit the farming population, but 
also large sections of the population in other fields of activ- 
ity. 
eral Budget, in his speech at Chicago on Feb. 22, pointed 
out not only the demagoguery in the legislative bodies of the 
country currying favor with labor, but also the cowardice 
of political parties, the leniency of public officials towards 
Red criminals, and finally, the spirit of lawlessness among 
labor unions. 
of rights against minority organizations. It has been de- 
clared recently that labor unions are acting in a spirit of 


socialism and are usurping a larger share of the fruits of | 


industry in this country than they are entitled to. But apart 
population has suffered severely from the encroachments of 
labor in keeping up the cost of living. The artificial scarcity 
of labor grows more and more acute as immigration fails to 
keep pace with the demand, though skilled workers are com- 
ing from England and Canada to this country. There is still 
a great scarcity, however, of labor throughout the United 
States, notably common labor. It is needed to work in the 
mills and factories and will also be needed later on to ecul- 
tivate the cotton crop, which has failed for two years in suc- 
cession and may fail again unless there is an ample supply 
of labor to combat the weevil pest. It may be added that the 
situation in the Ruhr is still unfavorable, with a smoldering 
discontent among the German population as the French grip 
on that region tightens. On the other hand, there are grow- 
ing hopes that the Turks will soon sign th treaty of peace. 
Apart from this, many features affecting the business of 
the United States are distinctly favorable. It is true that 
the Federal Reserve Bank rediscounts have been advanced 
from 4 to 4%%. But this is only in accordance with the 
healthy demand for money as trade widens out. Sterling ex- 
change has reached a new high during the week, that is only 
some 4% below par. Stocks and bonds in the main have been 
active and rising. Failures are decreasing strikingly. The 
total for the week, which includes a holiday, is put at 311, 
as against 395 last week, also a holiday week, 506 for this 
week last year and for the first time lower than in the cor- 
responding week in 1921, when they were 350. The weather 


_ in the main has been 
cold in some parts of the country. Transportation is less 


_ difficult and soft coal and live stock are lower. 
THE STATE OF TRADE—COMMERCIAL EPITOME. | 








Vinally, collections have been rather better. 
of our population, now estimated by 110,000,000, is able, | 


through the power of combination in its essence illegal, to | 


General Charles G. Dawes, former Director of the Gen- | 





month. 


Well did General Dawes demand a new Dill | 





State Senate. 
from all this, it has long been recognized that the farming | 





more favorable, although it is still very 


It is true 
that low temperatures have continued to restrict jobbing and 
retail trade to a certain extent. But in the nature of things 
this can be only temporary, and latterly, indeed, conditions 
in this respect have improved. The spring business in both 
jobbing and retail lines is considerably larger than that of a 
vear ago. The great industries are very busy, and produc- 
tion of iron and steel mounts, without overtaking the de- 
mand, so that premiums for prompt delivery are apparently 
more general in some branches of the steel trade. Trade 
would be better with a larger supply of cars, and in some 
parts of the country influenza is a temporary factor. ‘The 
railroads are buying equipment on a large scale. Anditisa 
noteworthy fact that American makers of railroad cars are 
having a better export business, as European mills, owing to 
the troubles in the Ruhr, are out of the running. Pig iron 
is advancing, partly because of the inability of Continental 
mills to export this product to America. Agricultural im- 
plements are in active demand. And automobile manufac- 
turers are buying steel on a big scale. Where _ r the weather 
has permitted, building has been very active. Great snows 
recently have, it is true, interfered with the output of lumber 
in the Far Northwest. But this is in all likelihood only for 
the moment. There are complaints of scarcity of other build- 
ing materials. Lower prices for bituminous coal, however, 
have helped Western makers of brick and tiles. In the tex- 
tile industries there is a brisk business in both cotton and 
silk goods at rising prices. Crude oil has continued to ad- 
vance and oil operations in the Southwest are more active. 
The general 
outlook for trade in the United States is considered prom- 
ising. 

Unemployment in England is reflected in an influx of 
skilled mechanics into the United States and Canada, says 
the State Department of Labor and Industry Employment 
sureau. Information received by the Bureau indicates that 
laborers of this class are arriving at the rate of 2,000 a 
Lack of work and no prospects of improvement 
caused the exodus to the United States, which the reports 
received by the Department said, has alarmed the British 
Government to such an extent that an embargo is being con- 
sidered. 

In New Hampshire advocates of the 48-hour bill have been 
checked in their efforts to rush the measure through the 
Senator Lippitt of Rhode Island, opposing 
the 48-hour measure in the State Senate, declared that 
Rhode Island is facing one of the most critical situations in 
its industrial history. Southern c ipetition in textiles is 
certainly growing year by year. New England cotton mills 
are hampered by snows and he necessarily slow railroad 
service for the moment. The strike of the New York dress 
and waist workers has been settled on the basis of a 40-hour 
week, piece work and 10% increase in wages. The Interna- 
tional Ladies’ Garment Workers is the first needle trade 
union in the city to get a 40-hour week. The British Cotton 
Yarn Association at a meeting held on Tuesday passed a 
resolution recommending, in view of the present state of the 
industry, that all mills be stopped for two weeks in the 
month of March. At Ludlow, Mass., a wage increase of 10% 
to all their 2,000 employees at the jute mills has been granted 
by the Ludlow Manufacturing Associates. The advance 
came after a strike of a few carders. I was stipulated that 
there shall be no further demand for six months. At York, 
S. C., the Cannon Cotton Mill, which for some weeks has 
been running full capacity in day time, is now running an 
increasing number of looms at night. This is because of a 
sudden and abnormal demand for towels, which until re- 
cently could hardly be sold at a profit. 

A very large increase in productive activity is indicated 
by figures received to date by the Department of Commerce 
through the Bureau of Census on January business condi- 
tions. New high records were made in many cases. Cotton 
goods, pig iron, steel ingots, locomotives, zinc, bituminous 
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coal and flooring are among the basic commodities whose 
January production figures show the largest output since 
the boom period of 1920. Sales were big especially in metals 
and building materials. The large car loadings and sea- 
sonally high retail sales, as well as the general depletion of 
manufacturers’ stocks, indicate that the goods produced are 
quickly passing into consumption. The present increase in 
productivity has thus far been differentiated from the 1919 
boom by the relatively small expansion of commercial credit 
and the relatively gradual increase in prices. The price in- 
crease during 1922 amounted to less than half of the increase 
in wholesale prices during 1919. 

Last Sunday the thermometer here was down to 7, which 
was 3 degrees lower than the previous lowest, during the 
cold wave in January. At least 17 persons lost their lives in 
the Northwest as a result of the blizzard of the 13th inst. in 
Minnesota, South Dakota, North Dakota and Saskatchewan 
Province, Canada. The authorities of Saratoga have seized 
nine cars of coal to meet the distress in that town. Other 
northern towns plan to seize coal also. The New York State 
Senate on Feb. 19 passed unanimously a resolution authoriz- 
ing the State Administrator to seize coal in transit. The 
resolution is now before the Assembly. On the 19th inst. 
warmer weather extended over the territory east of the 
Rockies, but some New England harbors were blockaded with 
ice. The temperature was below the freezing point with kill- 
ing frosts as far south as northern Florida and the Alabama 
coast., while central Florida reported light frosts. In Bos- 
ton on the 18th inst. the thermometer was down to 5 de- 
grees. For six days it had not been above 25. Several sea- 
port and river towns were blockaded with ice, with fuel 
supplies running low. Marblehead and Salem harbors were 
frozen over so solidly that it was impossible for coal barges 
to get through, and Pawtucket, R. I., was in a similar pre- 
dicament because of the heavy river ice. To-day it has been 
clear and cold here, i. e. 23 to 25 degrees in the early after- 
noon. Fair and colder weather is predicted. In the far 


Southwest there were light rains and springlike tempera- 
tures. 








Structural Bookings Largest Since May. 

The increase in sales of fabricated structural steel begun 
in December was continued in January, with the largest 
bookings since last May, according to reports received by 
the Department of Commerce through the Bureau of the 
Census. January sales amounted to 75.2% of shop capacity, 
as against 57.3% for December. Sales reported by 147 
firms with a capacity of 218,645 tons per month amounted 
to 164,404 tons, or 65.2% of shop capacity, as against 57.8% 
of shop capacity reported for December. The following 
table compares reports of 158 identical firms with a capacity 
of 220,690 tons per month from April through October, 
while later reports are based on a varying number of firms, 
with little change in total capacity. For comparative pur- 
poses each month’s figures are also prorated to obtain an 
estimated total for the United States on a capacity of 250,000 
tons per month. 


Actual 
Tonnage Booked. 
198,529 
180,558 
162,139 
152,023 
150,700 
141,418 
126,535 
107 ,709* 
128,439x 


Estimated 
Total Bookings. 
224,800 
204.500 
183 ,500 
172,300 
170,800 
160,300 
143,300 
121,000 
144,500 


Per cent 
of Capacity. 
89.9 
81.8 
73.4 
§8.9 
68.3 
64.1 
57.3 
48.4 
57.8 


1922— 


Ds peocdoocdoce 
1923— 


164,404= 75.2 188,000 


* Reported by 161 firms. x Reported by 159 firms. = Reported by 147 








Increase in Automobile Production. 

Automobile production increased in January to the highest 
point reached since last August, according to reports received 
by the Department of Commerce through the Bureau of 
the Census, in co-operation with the National Automobile 
Chamber of Commerce. Output of passenger cars increased 
from 206,372 cars in December to 221,697 in January, while 
output of trucks declined from 20,035 cars in December 
to 19,206 in January. Passenger-car production was almost 
three times as large as in January 1922, while truck pro- 
duction was more than double the January 1922 output. 
Total revised production for the year 1922 amounts to 
2,334,790 passenger cars and 242,975 trucks. The fol- 
lowing table gives the total production for each of the 
last seven months, with the corresponding figures for the 





same months of the previous year. With few exceptions, 
it is stated, the reports each month are from identical 
firms and include approximately 90 passenger-car and 80 
truck manufacturers. 


Automobile Production—Number of Machines. 
——Passenger Cars—— 
1922. 1921. 
165,574 
167,705 
144,669 
134,734 
106,042 
70,690 


1922. 
81,693 


Trucks 

1922. 1921. 
21,739 10,766 
24,420 13,080 
19,173 13,648 
21,466 12,813 
21,656 10,010 
20,035 8,307 
1923. 1922. 
19,206 9,416 


1923. 


January 221,697 





Railroad Car Loadings Reflect Growing Trade Activity. 

Loading of revenue freight totaled 853,289 cars during the 
week which ended on Feb. 10, according to reports filed to- 
day by the earriers with the Car Service Division of the 
American Railway Association. This was not only a econ- 
tinuation of the unusually heavy loading for this season of 
the year which has been in evidence for some months, but 
exceeded all corresponding weeks for past years on record. 
The total for the week was 75,498 cars in excess of the same 
week last year, and exceeded the same week in 1921 by 
165,422 cars. Due principally to severe weather conditions 
in various parts of the country, the total, however, was a 
decrease of 12,386 cars, compared with the preceding week 
this year. 

Coal loading amounted to 190,860 cars, 1,087 cars In excess 
of the week before. While this was a decrease of 1,929 ears, 
compared with the corresponding week last year, when the 
coal movement was stimulated somewhat by fears of a miners’ 
strike, it exceeded the corresponding week in 1921 by 38,288 
ears. 

Loading of grain and grain products totaled 40,939 cars, 
which was a decrease under the week before of 797 cars and 
a decrease under the same week last year of 13,070 cars. It 
was, however, an Increase of 7,477 cars over the same week 
in 1921. Live stock loading amounted to 32,277 ears. 
While this was a reduction of 1,398 cars below the preceding 
week, it was an increase of 2,476 cars compared with the 
corresponding week in 1922 and an increase of 4,634 ears 
compared with the same week in 1921. Forest products 
loading totaled 64,310 ears, 5,457 ears below the week 
before but 12,316 cars over the same week last year. It also 
exceeded the same week two years ago by 11,175 ears. 

Loading of merchandise and miscellaneous freight, which 
includes manufactured products, totaled 499,605 cars, a 
decrease of 5,681 cars under the previous week. This was, 
however, an increase of 62,279 cars compared with the 
corresponding week last year and an increase of 96,042 cars 
over the corresponding week two years ago. 

Coke loadings showed an increase of 989 cars over the 
preceding week, the total being 15,188 cars. Compared 
with the same week last year, this also was an increase of 
7,367 cars and with the same week in 1921 an increase of 
5,790 cars. Ore shipments amounted to 10,110 cars. While 
this was a reduction of 1,129 cars under the week before, the 
total was an increase of 6,049 cars over the corresponding 
week last year and an increase of 2,016 cars over the corres- 
ponding week two years ago. 

Compared by districts, increases over the week before in 
the total loading of all commodities were reported in the 
Pocahontas and Central Western districts, with decreases in 
the Eastern, Allegheny, Southern, Northwestern and South- 
western districts. Except in the Southwestern, all districts 
reported increases over not only the same week last year but 
also the same week in 1921. 





Course of Wholesale Prices in January. 
While wholesale prices reacted to some extent in January 
from the upward movement of recent months, no change in 
the general level is again shown by the index number compiled 
by the U. S. Department of Labor through the Bureau of 


Labor Statistics. This index number, which includes 404 
commodities or price series taken in representative markets 
and which is weighted according to the relative importance 
of such commodities, again rounds off to 156 for January, 
the same figure as announced for November and December. 
The Bureau, in its statement regarding the course of whole- 
sale prices, issued on Feb. 17, also says: 


Appreciable price decreases took place during the month among certain 
farm products and foodstuffs. Com, oats, rye, wheat, cattle, hides, eggs, 
and potatoes were all cheaper than in the month before. The decrease in 
the group of farm products as a whole was over 14%. Foods decreased 
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over 2%, due mainly to declines in fresh beef and other meats, butter, 
cheese, milk, wheat and rye flour, corn mean, lemons, oranges, and sugar. 

In all other groups of commodities, prices averaged higher than in 
December. Cloths and clothing were 1% higher, owing to considerable 
increases in cotton goods. Practically the same per cent of increase also 
was reported for fuel and lighting materials and for housefurnishing goods. 
In the groups of metals and metal products and building materials prices 
were 14% % higher as a result of advances in pig iron, steel billets and plates, 
copper, lead, silver, tin, lumber, shingles, sand and gravel, lime, and paint 
materials. The group of miscellaneous commodities, including among 
others such important articles as bran and millfeed middlings, linseed meal, 
hemp, jute, sisal, manila rope, and rubber, also rose 114% above the 
December level. Chemicals and drugs were only slightly higher than in 
December. 

Of the 404 commodities or series of quotations for which comparable 
data for December and January were collected, increases were shown in 
156 instances and decreases in 103 instances. In 145 instances no change 
in price was reported. 


Index Numbers of Wholesale Prices, by Groups of Commodities (1913= 100). 
Jan. 1922. Dec. 1922. Jan. 1923. 
POEM BEOGRCU.. «uo ccncccccccceuc« 122 145 143 
SID elisti ee me itcecieteieed eee ia 13] 144 141 
Cloths and clothing. - i 176 194 196 
Fuel and lighting._..___________. 195 216 218 
Metals and metal products______-~ 112 131 133 
Building materials _.- 157 185 188 
Chemicals and drugs. 124 130 13] 
House furnishing goods ae 178 182 184 
Miscellaneous. _.______. 117 122 124 
All commodities. ____-__. 138 156 156 


Comparing prices in January with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level has risen 
13%. Building meterials show the largest increase, 19%4%. Metals and 
metal products follow next with an increase of 18% %. Farm products 
have increased 17 4%, fuel and lighting materials 11% % and cloths and 
clothing 11'4% in price in the year. Food articles, chemicals and drugs, 
housefurnishing goods and miscellaneous all show smaller increases com- 
pared with prices of a year ago. 








Decrease in Retail Prices of Food During January. 

The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics 
shows that there was a decrease of 1% in the retail cost of 
food to the average family in January 1923, as compared 
with December 1922. December 1922 the index number 
was 147, January 1923, 144. The Bureau’s statement, made 
public Feb. 19, says: 


During the month from Dec. 15 1922 to Jan. 15 1923 18 articles on which 
monthly prices are secured increased in price as follows: Onions and 
cabbage, 11%; navy beans, 4%; hens, 3%; plate beef, leg of lamb, evaporated 
milk and cheese, 2%; sirloin steak, rib roast, chuck roast, bread, rolled 
oats, canned peas, canned corn and coffee, 1%; round steak and tea increased 
less than five-tenths of 1%. 

Sixteen articles decreased in price as follows: Strictly fresh eggs, 16%; 
oranges, 4%; butter, nut margarine, storage eggs, and raisins, 2%; pork 
chops, bacon, ham, lard, wheat cereal, macaroni, prunes and bananas, 
1%; canned salmon and vegetable lard substitute, decreased less than five- 
tenths of 1%. 

The following 10 articles remained unchanged during the month: fresh 
milk, oleomargarine, flour, cornmeal, cornflakes, rice, potatoes, baked 
beans, canned tomatoes and granulated sugar. 

For the year period, Jan. 15 1922 to Jan. 15 1923, the increase in all 
articles of food, combined, was 2%. 

For the 10-year period, Jan. 15 1913 to Jan. 15 1923, the increase in all 
articles of food, combined, was 47%. 








Strike in the Dress and Waist Manufacturing Trades 
Settled. 


Symptoms of condition that has variously been described 
by some economists as the beginning of a period of prosperity 
and by others as the beginning of a period of secondary in- 
flation are becuming more numerous in the industrial situa- 
tion with advances in wages granted in many manufacturing 
trades. 

The strike in the dress and waist manufacturing trades of 
New York, but two weeks old, was settled this week, the 
manufacturers, or contractors, as they are called, granting 
to the workers a 40-hour week of five days to replace the 44- 
hour week, as well as a 10% increase in wages. Agreement 
between the manufacturers and workers was reached on Feb. 
20. 

The workers failed to secure one of their chief demands— 
readjustment of the system of pay from a piece-work to a 
week-work basis. 








Strike in the Boston Dress and Waist Industry. 


A strike of workers in the waist and dress and the cloak 
making trades in Boston, announced by the International 
Ladies’ Garment Workers’ Union, began on Feb. 20. It was 
said by union leaders to involve 3,000 workers and by manu- 
facturers to involve 1,500. The union rec ntly demanded a 
10% wage advance, provision for arbitrating disputes and 
an agreement by manufacturers,to send out work only to 
sanitary shops. The manufacturers, it was said, made no 
reply. 
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Current Events anf Discussions 
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The Week With the Federal Reserve Banks. 

Net liquidation of $53,800,000 of discounted bills by the 
New York Reserve Bank, as against a further increase of 
$28.300.000 in discounts held by the other Reserve banks, is 
shown in the weekly bank statement issued as at close of 
business on Feb. 21 1923, and which deals with the results 
for the twelve Federal Reserve banks combined. Accept- 
ances purchased in open market show a decrease for the 
week of $2,100,000 and Government security holdings an in- 
crease of about $500,000. After noting these facts the Fed- 
eral Reserve Board proceeds as follows: 

Deposit liabilities fell off about $64,800,000, while Federal Reserve note 
circulation increased $16,900,000. ‘Total cash reserves show a decline of 
$15,400,000, while the reserve ratio, because of the substantial reduction 
in deposits, shows a rise for the week from 75.3 to 75.8%. Gold reserves 
decreased by $3,300,000. Shifting of gold through the gold settlement 
fund accounts for the increases in gold reserves of $26,600,000 and about 
$7,000,000 shown for the New York and Chicago Reserve banks. All 
other Reserve banks show smaller gold reserves than the week before, Kan- 
sas City by $7,500,000, San Francisco by $5,700,000, Atlanta by $5,600,000, 
Richmond by $5,200,000 and the six remaining banks by $12,800,000. 
Holdings of paper secured by Government obligations show a reduction for 
the week from $428,700,000 to $368,200,000. Of the total held on Feb. 21, 
$172,800,000, or 46.9%, were secured by U. 8. bonds, $2,300,000, or 0.6%, 
by Victory notes, $177,200,000, or 48.1%, by Treasury notes and $15,900,- 
000, or 4.4%, by Treasury certificates, compared with $197,200,000, $4,- 
600,000, $186,400,000 and $40,500,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last yea” will be found on 
subsequent pages, namely pages 802 and 803. A summary 
of changes in the principal assets and liabilities of the Re- 
serve banks on Feb. 21 1923, as compared with a week and a 
vear ago, follows: 
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Increase (+) or Decrease (—) 


Since 
Feb. 14 1923. Feb. 21 1922. 
ee: GE. «5b enn medeinebad —15,400,000 +122,800,000 
EE ee ee —3,300,000 +128,400,000 
ee ee ee. i cn edondedemne —27,100,000 + 5,300,000 
Discounted bills, total.._.._....------ —25,500,000 —93 ,400,000 
Secured by U.S. Govt. obligations.. —60,500,000 + 86,200,000 
Other bills discounted... .....----- +35,000,000 —179,600,000 
EEE ee —2,100,000 + 99,800,000 
FF ee + 5,000,000 —1,000,000 
CE + 4,200,000 + 43,100,000 
U.S. certificates of indebtedness - - - - —3,700,000 —44,100,000 
EE, SK deuldbacumentaiibedoene —64,800,000 +193 ,700,000 
Members’ reserve deposits. -.-------- —66,900 ,000 +220,700,000 
Government deposits.........-.---- + 2,800,000 —17,600,000 
ER NES EY Sean —7,000 ,000 —9,400,000 
Federal Reserve notes in circulation. --- + 16,900,000 + 87,000,000 
F. R. bank notes in circulation, net lia- 
EE Ser ERE ee —78,100,000 








The Week With the Member Banks of the Federal 
Reserve System. 


Aggregate increases of $51,000,000 in loans secured by cor- 
porate obligations and of $18,000,000 in other loans and dis- 
counts, offset in part by net liquidation of $11,000,000 of 
Government securities, are shown in the Federal Reserve 
Board’s weekly statement of condition on Feb. 14 of 778 
member banks in leading cities. It should be noted that 
the figures of these member banks are always a week behind 
those of the Federal Reserve banks themselves. Member 
banks in New York City report increases of $29,000,000 in 
loans on corporate securities and of $10,000,000 in other 
loans and discounts, as against a reduction of $17,000,000 in 
investments, mainly Government securities. Since the close 
of last year loans secured by corporate obligations shown by 
the reporting banks nave declined about $47,000,000, while 
all other, largely commercial, loans and discounts have in- 
creased by about $226,000,000 for the same period. The New 
York City members show a decline of $57,000,000 in loans on 
corporate securities as against a rise of $118,000,000 in all 
other loans and discounts. 

Government deposits declined by about $20,000,000, time 
deposits increased by about $5,000,000, while net demand de- 
posits show an advance of $127,000,000, largely outside of 
New York City. Further comment regarding the changes 
shown by these member banks is as follows: 


Borrowings of the reporting institutions from the Federal Reserve 
banks increased from $357,000,000 to $446,000,000, or from 2.2 to 2.7% 
of their total loans and investments. For member banks in New York 
City an increase from $168,000,000 to $234,000,000 in borrowings from 
the local Reserve Bank and from 3.2 to 4.5% in the ratio of these borrowings 
to combined loans and investments is noted. Since Dec. 27 of last year 
accommodation of all reporting banks at the Reserve banks has gone up 
over $70,000,000, while like accommodation of the New York City banks 
has increased about $150,000,000. 

Reserve balances of the reporting institutions show an increase for the 
week of $54,000,000, while cash in vault rose about $3,000,000. Corre- 
sponding changes for the New York City banks comprise an increase of 
$27,000,000 in reserve balances and a nominal change in cash. 
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One a -gubsequent page—that is, on page 808—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 


furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 
Increase (+) or Decrease (—) 


nce 
Feb. 15 1922. 
+ $578 


Feb. 7 1923. 
Loans and discounts 
Secured by U. 8. ‘Govt. obligations 

Secured by stocks and bonds 

All other 
Investments, total 

onds 

U. 8. Victory notes and Treasury notes- 

Treasury certificates 

Other stocks and bonds 
Reserve balances with F. R. banks 
Cash in vault , 
rr «pcp bow anaes me —20,000, 
Net Gemand Goenosits. .. . ......cccacccces +-127,000,000 
Time deposits + 5,000,000 


Total accommodation at F. R. banks +68, ‘000, 000 








House Concurs in Senate Amendments to British Debt 
Funding Bill—Text of Bill. 

With the acceptance by the House of Representatives on 
the 22d inst. of the Senate amendments to the British debt 
funding bill, the measure needed only the approval of Presi- 
dent Harding to place it on the statute books, and to enable 
the exchange of formal settlement agreements. As was 
made known in our issue of Saturday last (page 665), the bill 
was passed by the House on Feb. 9 by a vote of 291 to 44, 
and on the 16th inst. the Senate passed the bill in amended 
form. The vote whereby the bill was adopted by the Senate 
was 70 to 138. Forty-six Republicans and 24 Democrats 
voted for the adoption of the bill, while nine Democrats and 
four Republicans voted against the bill. Regarding the 
Senate action on the bill, we quote the following from the 
‘Journal of Commerce’’ Washington advices of the 16th: 


The vote was not reached until after 7 o’clock and after a continuous ses- 
sion of eight hours and a total of four days of debate. The bill was passed a 
week ago to-day by the House after one day’s discussion and goes to con- 
ference with a certainty of enactment before Congress adjourns. Chair- 
man McCumber of the Finance Committee, Senator Smoot, Republican, 
Utah, a member of the Finance Committee and also of the Allied Debt Com- 
mission, and Senator Williams, Democrat, Mississippi, were appointed 
conferees for the Senate. 


Important Amendments. 


Only two important Senate amendments are in dispute between the Senate 
and House. These are the amendment of Senator Robinson, Democrat, 
Arkansas, providing for approval by Congress instead of the President of 
funding agreements with other nations and one by Senator Harris, Democrat, 
Georgia. providing for appointment of three Democrats on the Allied Debt 
Commission. Both were adopted by the Senate without record votes. The 
Robinson amendment was accepted by Administration leaders, but they 
opposed that of Senator Harris and said it would be dropped out in confer- 
ence if it threatened to delay enactment of the legislation. 

The attacks in final debate to-day, as well as in previous discussion, cent- 
red on the reduced interest provided in the British settlement. This is3% 
for the first ten years and 3\4 % thereafter. Opponents rallied finally upon 
the amendment of Senator Hitchcock, Democrat, Nebraska, proposing that 
Great Britain should pay the same rate paid by the United States upon its 
securities averaged each year. 


Appeal by Glass. 

This was rejected 61 to 29 and ended the interest fight. 

The battle was waged ail day before crowded galleries with flights of ora- 
tory. Probably the most dramatic speech was by Senator Glass, Demo- 
crat, Virginia, formerly Secretary of the Treasury, who painted in fervid 
colors a picture of the British and Allied services in the war against the 
common enemy. Senator Glass said the British funding agreement was 
‘fa sound economic proposition and eminently fair so far as the interests 
of the United States are concerned.” 


On the motion of Senator McCumber, the Senate on the 
16th agreed to submit the bill to conference, and Senators 
McCumber, Smoot and Williams were appointed conferees 
on the part of the Senate. On the 19th inst., however, the 
House Ways and Means Committee instructed Chairman 
Fordney to move in the House on the 20th to accept the 
Senate changes to the bill, thus making unnecessary a con- 
ference on the measure. The following is the bill as passed 
by the Senate on the 16th inst. and agreed to by the House 
on the 22d inst.: 

Be it enacted, etc., That the first proviso of Section 2 of the Act entitled 
*“‘An Act to create a commission authorized under certain conditions to 
refund or convert obligations of foreign governments paid by the United 


States of America, and for other purposes,”’ approved Feb. 9 1922, i 
amended to read as follows: 

‘‘Provided, That the settlement of indebtedness of the United Kingdom 
of Great Britain and Ireland to the United States, as follows: 
Principal of notes to be refunded $4 ,074,818,358 44 
Interest accrued and unpaid up to Dec. 15 1922 at the 


rate of 44% 629,836,106 99 





$4,704,654,465 43 
Deduct payments made Oct. 16 1922 and Nov. 15 1922 


with interest at 44% thereon to Dec. 15 1922 100,526,379 69 





$4 ,604,128,085 74 


To be paid in cash 4,128,085 74 





Total principal of indebtedness as of Dec. 15 1922 for 
which British Government bonds are to be issued 
to the United States Government at par 








“The principal of the bonds shall be paid in annual installments on a 
fixed schedule, subject to the right of the British Government to make 
these payments in three-year periods. The amount of the first year’s 
installment will be $23,000,000 and these annual installments will increase 
with due regularity during the life of the bonds until, in the sixty-second 
year, the amount of the installment will be $175,000,000, the aggregate 
installments being equal to the total principal of the debt. 

“The British Government shall have the right to pay off additional 
amounts of the principal of the bonds on any interest date upon 90 days’ 
previous notice. 

“Interest is to be payable upon the unpaid balances at the following 
rates on Dec. 15 and June 15 of each year: At the rate of 3% per annum, 
payable semi-annually from Dec. 15 1922 to Dec, 15 1932, thereafter at 
the rate of 34% % per annum, payable semi-annually until final payment. 

‘For the first five years one-half the interest may be deferred and added 
to the principal, bonds to be issued therefor similar to those of the original 
issue. 

“Any payment of interest or principal may be made in any United 
States Government bonds issued since April 6 1917, such bonds to be 
taken at par and accrued interest—is hereby approved and authorized, and 
settlements with other governments indebted to the United States are 
hereby authorized to be made upon such terms as the commission, created 
by the Act approved Feb. 9 1922, may believe to be just, subject to the 
approval of the Congress by Act or joint resolution. 

“‘Sec. 2. That the first section of the Act entitled ‘An Act to create 
a commission authorized under certain conditions to refund or convert 
obligations of foreign governments held by the United States of America, 
and for other purposes,’ approved Feb. 9 1922, is amended to read as 
follows: 

‘**That a World War Foreign Debt Commission is hereby created con- 
sisting of eight members, one of whom shall be the Secretary of the Treasury, 
who shall serve as chairman, and seven of whom shall be appointed by the 
President, by and with the advice and consent of the Senate. Not more 
than four members so appointed shall be from the same political party.’ 

‘Sec. 3. That the provisions of Section 2 of this Act shall not affect the 
tenure of office of any person who is a member of the World War Foreign 
Debt Commission at the time this Act takes effect.”’ 








Speyer & Co. Not in Mexican Bank. 

Mexico City dispatches to the effect that Speyer & Co. 
had agreed to take a majority stock interest and put up 
$25,000,000 for reserve in the new Mexican National Bank, 
presumed to be headed by Edward Iturbide, are denied at 
the office of Speyer & Co 








French Senate Approves Treasury Bond Issue. 
Associated Press advices from Paris Feb. 20 said. 
The Senate, almost without discussion, to-day voted the bill already passed 
by the Chamber authorizing the Government to issue short term Treasury 


bonds to the amount of 13,000,000,000 francs, during the present year. The 
bonds must be repaid within ten years. 








Prime Minister Bonar. Law of Great Britain Averse to 
Initiation of Discussion with U. S. on Ruhr. 

The statement that it would not be proper for Great 
Britain to initiate a discussion with the American Govern- 
ment as to whether the French action in the Ruhr was in 
accordance with the Treaty of Versailles, since the United 
States was not a party to the Treaty, was made by Prime 
Minister Bonar Law in the House of Commons on the 
20th inst. The Associated Press cablegrams from London 
in reporting this, said: 

The Premier's statement was in answer to a question by J. O. Wedg- 
wood, Laborite, as to whether Great Britain would ascertain the views 
of the United States Government on the subject, for the purpose of adopting 
a common policy, ‘‘seeing that the action of France in occupying the Ruhr 
without the co-operation of the Allies is hardly in accordance with their 


legitimate powers under the Versailles Treaty and in view of the expressed 
opinions of Senator Borah.”’ 








Laborite Members of British House Appeal to President 
Harding For European Co-Operation. ¥ 
Eighty-eight Laborite members of the House of Common, 
according to Associated Press advices from London Feb. 16, 
signed the following cablegram to President Harding: 


America, with Great Britain, unwittingly has made France’s present 
destructive action possible. We appeal for American co-operation to-day 
as the one hope of saving Europe. 








Over-Subscription of Dutch East Indies Bonds— 
Closing of Subscription Books. 

The Guaranty Company of New York, on behalf of the 
Syndicate Managers announced on Feb. 16 that subscriptions 
in excess of $25,000,000 Dutch East Indies bonds had been 
received and the books were closed. The offering was 
referred to in these columns last week, page 673. 








Offering of $1,000,000 Bonds of First Joint Stock Land 
Bank of Montgomery, Ala. 


Barr Brothers & Co., Inc., of this city, and the First 
National Bank of Montgomery, Ala., offered on Feb. 20 
$1,000,000 5% farm loan bonds of the First Joint Stock 
Land Bank of Montgomery, Ala. The bonds were offered 
at 10214 and accrued interest to yield about 4.67% to the 
optional maturity and 5% thereafter. The bonds are dated 
Nov. 1 1922, are due Nov. 1 1952, and are callable at par 
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on Nov. 1 1932 or any interest date thereafter. The bonds 
are in coupon form in denomination of $1,000, and are fully 
registerable and interchangeable. Principal and semi- 
annual interest (May 1 and November 1) are payable at 
the First Joint Stock Land Bank of Montgomery, Ala., 
or the Chase National Bank, New York City. The bonds 
are legal investment for all fiduciary and trust funds under 
the jurisdiction of the Federal Government, and are exempt 
from Federal, State municipal and local taxation. By 
Act of Congress these bonds are declared instrumentalities 
of the Government of the United States and are prepared 
and engraved by the Treasury Department. The consti- 
tutionality of this Act and tax exemption features of these 
bonds were sustained by the Supreme Court of the United 
States in a decision rendered Feb. 28 1921. The Bank 
operates in Georgia and Alabama. Information taken from 
various data supplied by President A. M. Baldwin of the 
First Joint Stock Land Bank of Montgomery, to the insti- 


tutions offering the bonds (and embodied in the circular, 
says in part: 

© Up to February | loans havebeen approved for an amount totaling well 
over $500,000 by the First Joint Stock Land Bank of Montgomery, Ala. 
These loans at present are for only 34.1% of the total appraised value of the 
property to be mortgage which indicates the conservative policy of the 
management. 

The First Joint Stock Land Bank of Montgomery, Ala., makes loans in 
only 45 counties of Alabama. These counties constitute 70.78% of the 
total farming area of the State, and 76.82% of the value of all farm lands 
in the State. This shows a safe margin of value in favor of the territory 
selected by this Bank. ‘These 45 selected counties in 1919 produced 75.22% 
of all the crops grown in Alabama. ‘The average value per acre of lands 
in these 45 counties in 1919, was $30 14, while the average value for the 
remainder of the State was $22 03 per acre, a difference of $8 11 per acre 
in favor of the selected area. 

This Bank makes loans in only 76 counties in Georgia. These counties 
constitute 56.68% of the farming area of the State and 66.66% of the value 
of all farm lands in the State. In 1919 these 76 selected counties pro- 
duced 67.46% of all the crops grown in the State. The average value 
per acre of lands in these 76 counties in 1919 was $52 62, while the average 
value for the remainder of the State was $34 44 per acre, a difference of 
$18 18 per acre in favor of the selected area. 

In a letter Mr. Baldwin says: 


The officers and directors of the First Joint Stock Land Bank of Mont 
gomery, Ala., established 1871, managed and control the operation of the 
First Joint Stock Land Bank of Montgomery. ‘The senior officers have 
each had more than thirty-five years’ service with the First National Bank 
and have contributed to its growth from a small country bank of $100,000 
capital to its present commanding position with capital and surplus of $1,- 
500,000; their experience and record, together with the intimate know- 
ledge of the manager of the Bank with the entire territory and his experience 
of a life time in mortage loan banking offers every assurance of skillful 
and prudent management. It is also worthy of mention that the entire 
force, including appraisers and chief clerk, are all experienced in farm loan 
work; there is not an amateur or sinecure in the organization. 


The charter for the First Joint Stock Land Bank of Mont- 
gomery, was obtained on Aug. 21 1922. The officers o 
the Bank are: A. M. Baldwin, President; W. A. Howell, 
Vice-President & General Manager; A. S. Woolfolk, Vice- 
President; J. A. Ledbetter, Secretary & Treausry, and S. 
K. Cook, Assistant Sectretary. The directors are: 

Henry Abraham of Abraham Bros. Horse & Mule Co.; Director, Firs- 
National Bank, Montgomery, Ala.; A. M. Baldwin, President, First Na 
tional Bank, Montgomery, Ala.; Director, First National Bank, Mont 
gomery, Ala.; W. A. Bellingrath, Prop. Montgomery Coca Cola Bottling 
Co.; Director, First National Bank, Montgomery, Ala.;H. M. Hobbie, 
President, Hobbie Grocery Co.; President, 8. D. Winn Cigar Co.; Director, 
Alabama Power Co.; Director, First National Bank, Montgomery, Ala.;: 
R. F. Ligon, Clerk, Supreme Court of Alabama; Director, First National 
Bank, Montgomery, Ala.; Arthur Pelzer, President, Alabama Machinery 
& Supply Co.; Director, First National Bank, Montgomery. Ala., and A. 


8.» Woolfolk, Vice-President, First National Bank, Montgomery, Ala.: 
Director, First National Bank, Montgomery, Ala. 
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Offering of $2,000,000 Des Moines Joint Stock Land 
Bank Bonds. 

A $2,000,000 issue of Des Moines Joint Stock Land Bank 

5% farm loan bonds was offered on Feb. 20 by C. F. Childs & 

Co. at 103% and interest, to yield 4.55% to 1932, and 5% 


thereafter. The bonds are dated Nov. 1 1922 and will ma- 
ture Nov. 1 1952. They are redeemable at the option of the 
bank at par and accrued interest on Nov. 1 1982, or on any 
interest date thereafter. They are coupon bonds of $1,000 
and $10,000 denomination, fully registerable and inter- 
changeable. Principal and semi-annual interest (May 1 and 
Nov. 1) are payable at the bank of issue or at the Continen- 
tal & Commercial National Bank in Chicago or at the Chase 
National Bank in New York City, at the holder’s option. The 
bonds, issued under the Federal Farm Loan Act, are exempt 
from Federal, State, municipal and local taxation, and are 
legal investment for trust funds under the jurisdiction of the 
Federal Government. The bonds are secured by “prime 
mortgages in the ‘corn belt’ of Iowa and Minnesota.” The 
following is from the official circular: 


The initial $250,000 capital of this bank was all subscribed by country 
bankers in Iowa. The controlling interest is now held by officers of the 


THE CHRONICLE 




















[ Vou. 116. 








Chicago Joint Stock Land Bank, thus insuring conservative, experienced 
and successful management. 

Loans are confined to farmers located in the best agricultural districts in 
lowa and southern Minnesota, recognized as the greatest food-producing 
region in America. 

No loan may be made in excess of $100 an acre under the ruling of the 
Federal Farm Loan Board. 

According to the U. 8. Department of Agriculture, lowa ranks above 
every State in the Union in the value of farm property. 

The total vatue of farm lands in lowa and Minnesota was $12,000,000,000, 
according to the 1920 U. 8. Census. 

Crops are diversified in this territory of black corn land, having an aver- 
age depth of brown silt loam of thirty inches. 

All lands are first appraised by private experts employed by this bank 
before it accepts loans for Federal appraisers to approve. 

A summary of the security supporting the loans of this bank is as follows: 
Appraised value of farms mortgaged $4,103,712 30 
Amount of real estate pledged 
Amount appraised per acre 
Amount loaned per acre. ...........--.--.-.-.----.-- = aie aaneunia 
Percentage of loans to appraised value 


Adjusted Condensed Statement of Condition of the Des Moines Joint Stock Land 
Bank at the Close of Business Jan. 31 1923. 
[Giving effect to present issue of bonds.] 
Assets— 
Loans secured by first mortgages on farm lands (total ap- 
praised value of such lands exceeds $9,000,000) 
U.S. Government Treasury certificates 
Accrued interest on loans 
Furniture and fixtures____-_-_- 
Cash and due from banks_ . 


$3,761,337 78 
1,000,000 00 
78,450 16 
1,737 20 
198,396 32 





$5,039,921 46 
Liabilities— 
Capital paid in (also subject to 100% assessment) 
Reserve and undivided profits _ . 
Amortization payments received on principal of loans. --..-.--- 
Coupons due not presented for payment 
SRE I UR SS >a ee 
Interest accrued on Farm Loan bonds 
Farm loan bonds outstanding 


$309,000 00 
49,266 19 
55,292 75 

835 00 
78,277 52 
56,250 00 

4,500,000 00 





$5,039,921 46 








Secretary of the Treasury Mellon Finds Lenroot Farm 
Credits Bill “‘Unsound and Dangerous’’— 
Capper Bill Approved. 

Pointing out what he considers “grave defects” in the Len- 
root-Anderson farm credits bill (which, as indicated in these 
columns Feb. 10, page 569, passed the U. S. Senate Feb. 2), 
Secretary of the Treasury Mellon has, in a letter to Chair- 
man McFadden of the House Committee on Banking and 
Currency, stated that in his opinion “the greatest service 
could be rendered to agriculture by enacting into law at the 
present session the Capper bill, and withholding action upon 
the Lenroot bill until the situation can be more thoroughly 
investigated.” Summing up the reason why the Capper bill 
is preferable to the Lenroot bill, Secretary Mellon stated that 
the latter “attempts to create a separate and independent 
rediscount system for agriculture,” while “the Capper bill 
aims at strengthening and developing the existing banking 
structure and the Federal Reserve System and rendering 
them more useful and more suited to the needs of agricul- 
ture.” Secretary Mellon’s letter to Representative McFad- 
den on the 19th was submitted in response to the Commit- 
tee’s request for an expression of opinion with respect to the 
so-called Lenroot-Anderson bill; the letter was accompanied 
by a memorandum analyzing the Lenroot bill. While he pre- 
sents it as his conclusion that “its financial provisions as 
now drawn are unsound and dangerous, and that its admin-. 
istrative features are unworkable,” Mr. Mellon nevertheless 
finds that certain features of the Lenroot bill have great 
merit, and “should in my opinion be incorporated in the Cap- 
per bill.” The latter, as noted in our issue of Jan. 27, page 
364, is now under consideration by the House Banking and 
Currency Committee. Secretary Mellon’s letter to Chairman 
McFadden follows: . 4 

February 19 1923. 


My Dear Congressman McFadden:—I received your letter of Feb. 17 1923. 
requesting my opiaion on the bill (S. 4287), ‘“‘to provide credit facilities for 
the agricultural and livestock industries of the United States; to amend the 
Federal Farm Loan Act; to amend the Federal Reserve Act: and for other 
purposes,’’ which was recently approved by the Senate and is now under 
consideration by your committee. I have been particularly concerned to 
see whether the bill conforms to sound banking principles and whether its 
administrative features are workable. 

I have had prepared and send you herewith a detailed memorandum 
analyzing the bill from these points of view, and commenting also upon 
some other features which seem to be important. This memorandum 
points out grave defects in the bill, not only in matters of draftsmanship, 
but in its larger outlines and policies as well. It seems to me that a 
careful study of the measure in the light of this memorandum leads neces- 
sarily to the conclusion that its financial provisions, as now drawn, are 
unsound and dangerous, and that its administrative features are unwork- 
able. 

I realize that some support has been given to the bill in the belief that it 
will assist the farmers of the country in obtaining credit accommodation, 
adapted to the needs of agriculture, and in sufficient amounts to avoid the 
disastrous effect of a credit stringency similar to the one through which this 
country has recently passed. With this object I am in the heartiest accord. 
I feel that the students of our banking structure have given too much 
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attention in the past to the commercial and industrial needs of the country, 
and not enough attention to the vital problem of fitting our banking struc- 
ture to the needs of agriculture. I am convinced, however, that no benefits 
will inure to the farmer from a system which is financiaily unsound. The 
farmer has suffered enough in the past from unsafe banking systems. Let 
us not now add to this source of danger to the farmer by giving the sanction 
of the United States Government to a system which violates every canon of 
sound banking to which this Government has been committed since the 
establishment of the national banking system. 

Some support has also been given upon the assumption that this bill 
was endorsed by the Joint Commission of Agricultural Inquiry, which con- 
ducted an elaborate investigation and has published a valuable report upon 
agricultural conditions. This, however, is a misapprehension, for the bill 
in its present form differs radically from the bill which the Joint Commission 
endorsed. Many of the features especially criticised in the accompanying 
memorandum were not contained in the bill endorsed by the Joint Commis- 
sion, but were added in subsequent revisions. 'The endorsements given to 
the bill in its origin] form, therefore, are not applicable to the biil as it 
passed the Senate. 

In my opinion the greatest service could be rendered to agriculture by 
enacting into law at the present session the Capper bill (S. 4280), and 
withholding action upon the Lenroot bill until the situation can be more 
thoroughly investigated. The Capper bill has the endorsement of the live- 
stock industry, and of the great co-operative marketing movement. It will 
go far, in my opinion, in satisfying the needs of those sections of the country 
which have suffered in the past from inadequate credit facilities. At the 
same time it is financially sound, and in its administrative features avoids 
the excessive centralization which, in my opinion, constitutes a serious 
defect in the Lenroot bill. The Capper bill carries with it important 
amendments to the Federal Reserve Act. It also includes a provision 
extending for nine months the time during which the War Finance Cor- 
poration can make loans for agricultural purposes, thus bringing assurance 
that any unforeseen credit needs will be amply taken care of during the 
coming crop season. Until the results of further investigation and experi- 
ence are available, it seems to me that this is a complet? and adequate pro- 
gram of agricultural credits legislation. 

There are certain features of the Lenroot bill which have great merit and 
should, in my opinion, be incorporated in the Capper bill by your commit- 
tee. The farm credits departments contemplated in the Lenroot bill are, 
for instance, authorized to make loans direct to co-operative marketing 
associations upon warehouse receipt security. Ié seems to me that similar 
powers could well be given to the rediscount corporations contemplated in 
the Capper bill. The Lenroot bill also renders eligible for rediscount 
with Federal Reserve banks the paper of factors based upon agricultural 
products in their raw state. It seems to me that this provision is sound, 
and I recommend its insertion in the Capper bill. I should also suggest 
including in the Capper bill the section of the Lenroot bill which repeals 
the amendment to the Federal Reserve Act authorizing progressive redis- 
count rates. 

If | may sum up briefly the reason why, in my opinion, the Capper bill is 
preferable to the Lenroot bill, it is this: The Lenroot bill attempts to 
create a separate and independent rediscount system for agriculture. 
Necessarily this will be a secondary and, in all probability, an inadequate 
rediscount system. It seems to me, on the other hand, that the agricul- 
tural interests can properly demand that they be given the benefit, upon 
sound lines, of the best and most adequate rediscount system which the 
country can furnish, and that, in my opinion, is the Federal Reserve 
System, liberalized and extended as proposed in the Capper bill. The 
Capper bill aims at strengthening and developing the existing banking 
structure and the Federal Reserve System, and rendering them more useful 
and more suited to the needs of agriculture. 

Very truly yours, 
(Signed) A. W. MELLON, 
Secretary of the Treasury. 

Hon. L. T. McFadden, Chairman, Committee on Banking and Currency, 

House of Representatives, Washington, D. C. 


Secretary Mellon’s memorandum analyzing the bill fol- 
lows: 


MEMORANDUM ON S. 4287. 
February 19 1923. 

Sections 1 to 6 of the Lenroot-Anderson bill (S. 4287) provide for the 
organization and operation of farm credits departments in the Federal 
Land banks throughout the United States. Sections 7 to 13, inclusive, 
contain amendments to the Federal Reserve Act similar to those embodied 
in Part 2 of the Capper-McFadder bill. It is the purpose of this memorar- 
dum to discuss those sections of the Lenroot-Anderson bill which relate to 
the organization of farm credits departments. 

The purpose of these sections appears to be to establisi a separate redis- 
count facility for Certain types of agricultural and live stock paper. 

The bill provides in effect for twelve agricultural rediscount barking 
departments, one in each of the existing Federal Land banks. Each such 
department would have a capital of $5,000,000 (to which an additional 
$10,000,000 might be added with the approval! of the President), to be sub- 
scribed and paid in by the United States Government. The aggregate 
capital of all the Farm Credits departments might therefore reach $120,- 
000,000. 

To a considerable extent the proposed new rediscount system would per- 
form functions which are already being performed by the Federal Reserve 
banks. Federal Reserve barks are now authorized to redisc unt for member 
banks agricultural paper with a maturity up to six months. Under other 
pending legislation this maximum maturity will be extended to nine months. 
Under the Lenroot-Anderson bill, however, the farm credits departments of 
Federal Land banks could discount, for national banks, State banks, trust 
companies and certain other enumerated kinds of credit institutions, agri- 
cultural paper with a maturity of not less than six months nor more than 
three years. As far as concerns agricultural paper having a maturity from 
six to nine mor ths, inclusive, offered by national banks or State banks which 
are members of the Federal Reserve System, the two systems would, there- 
fore, be overlapping. 

The main purpose of the bill, however, appears to be to establish a redis- 
count system for agricultural paper which is not eligible for rediscount 
in the Federal Reserve System, either because of its maturity or because it 
does not carry the endorsement of a member bank. It is contemplated 
that such longer term paper shall be made the basis for the issuance of col- 
lateral trust debentures, which would be sold in the investmert market in 
the same manner that Farm Loan bonds are now sold. These deben- 
tures would be exempt from all taxation, State or Federal, including sur- 
taxes, and would be secured by the agricultural! paper discounted or pur- 
chased by the farm credits department. 

The capital of the farm credits departments would be completely sup- 
plied by the Urited States Government, and these departments would be 
operated by directors appointed by the Government. In effect, therefore, 
the system contemplates a policy of Government ownership and operation of 





an agricultural banking system, through the medium of subsidiary corpora- 
tions owned and operated by the United States. It does not appear to be 
contemplated that the United States shall be legally liable upon the deben- 
tures or other obligations of farm credits departments. Yet the moral ob- 
ligation would be a strong one, for it is hardly conceivable that the United 
States Government could permit a corporate subsidiary owned and oper- 
ated by it to default upon its just debts. In estimating the liability which 
the Government would assume in enacting the bill, we must therefore con- 
sider not only the technical liability which under the bill might reach $120,- 
000,000, but also the potential moral liability, which might be in any amount 
up to $1,200,000,000. 

Before launching the United States Government in a business venture 
which involves an investment of $120,000,000 in cash and a possible moral 
obligation of $1,200,000,000, the proposed plan should be studied not only 
with a view to ascertaining whether it is drawn upon sound lines and with 
proper safeguards sufficient to insure its financial integrity, but also to see 
whether it is effective in accomplishing the purposes which its authors 
have in mind. 

1. The System Is Financially Unsound. 


The farm credits departments organized under the Act are expected to 
operate principally upon borrowed capital. It is provided that they may 
issue collateral trust debentures up to ten times the amount of their paid-in 
capital and surplus. ‘These debentures would be secured by at least a like 
face amount of agricultural paper bearing the endorsement of the discount- 
ing bank or other institution. The financial integrity of the system would 
depend, therefore, upon three factors: (1) the financial strength of the 
farm credits departments primarily and secondarily liable upon the deben- 
tures; (2) the financial strength of the bank or other rediscounting insti- 
tution; (3) the nature and value of the primary paper pledged as collateral. 

(1) The Farm Credits Departmerts.—The capital supplied by the United 
States Government is expected to stand as a guaranty fund to protect 
holders of debentures. In estimating the value of this guaranty certain 
elements of weakness must be considered. There is no requirement that 
any part of this capital be maintained in liquid form. or that a cash reserve 
be maintained. All the capital might be invested in non-liquid agricultural 
paper. ‘There is no limit to the amount of paper which may be taken 
from any one discounting agency in relation to the capital of the farm 
credits department; so far as legal limitations are concerned, the whole 
capital or even more than the whole capital could be invested in paper bear- 
ing the endorsement of one bank or other discounting agency. Consider- 
ing that the liabilities of the farm credits departments may be as high as 
ten times the capital and surplus, it is apparent that the value of the guar- 
anty of the farm credits department would depend to a very large extent 
upon the value of the agricultural paper in which its assets are invested. 

It is true that the debentures of each farm credits department would be 
protected by a pro rata guaranty of all other farm credits departments. 
The value of this guaranty, however, appears to be overestimated. It is 
not a joint guaranty. If the assets of a farm credits department should 
prove insufficient to pay all its outstanding debentures, the deficiency may 
be assessed against other ‘‘solvent farm credits departments,’’ but only in 
proportion to the amount of debentures which each such department has out- 
standing at the time of the assessment. <A farm credits department which 
has issued no debentures, but has operated solely upon its capital, although 
to a high degree solvent, would assume no liability for the debentures of 
any other department On the other hand, the larger the liability of any 
department upon its own debentures, the larger would be its liability as 
guarantor of other debentures. (Moreover, it is obvious that the guaranty 
could be enforced only against the unpledged assets of a farm credits de- 
partment. Its pledged assets would go primarily to satisfy the debentures 
which they secure. If, therefore, a farm credits department had issued 
its full limit of $10 of debentures for each dollar of capital and surplus, and 
had pledged (as would no doubt generally be required on account of this 
very liability) agricultural paper of a face value 10% in excess of the face 
amount of its debentures it wi!l have no unpledged assets against which 
its guaranty could be enforced. In general, as a farm credits department 
becomes more extended, and as its unpledged assets diminish, it would auto- 
matically assume a larger share of liability as guarantor. It does not seem 
that much reliance can be placed upon such a guaranty. 

(2) The Discounting Institution.—It is apparent, therefore, that unless 
the paper in which the assets of the farm credits departments are invested 
is finaacially sound, little reliance can be placed upon the liability or Zuar- 
anty of these departments. The paper will bear the indorsement of the 
discounting institutions, and the next step in our anslysis is to determine 
the value of this indorsement. 

{In the originai Lenroot-Anderson bill, which had the approval of the 
Joint Commission of Agricultural Inquiry, the discounting institution could 
be national or State bank or a trust company, savings institution or in- 
corporated livestock loan company. In the bill as it passed the Senate 
there are added rural credit corporations. incorporated farm credit com- 
panies, co-operative banks and co-operative credit or marketing associations. 
The additions are important. 

National banks, and to a large degree, State banks, savings institutions 
and trust companies, are subject to limitations under State or national 
law, and to periodic inspections by State or national examiners. They 
are required to keep a minimum cash reserve; their investments are fre- 
quently limited; there is usually double liability on the part of stockholders, 
and any tendency toward unsound practices can be quickly checked by 
State or national banking authorities. Incorporated livestock loan com- 
panies are generally formed on a substantial scale, and take only secured 
paper. In the original bill, therefore, some reliance could have been 
placed on the indorsement of the discounting institution. 

No such safeguards surround the operations of the institutions added 
by the revised Lenroot-Anderson bill. Rural credit corporations, in- 
corporated farm credit companies, co-operative banks or co-operative credit 
or marketing associations are enumerated, but not defined, in the new bill, 
hence it is impossible to ascertain under what limitations they will operate. 
There is no requirement that they be subject to periodic inspection, State 
or national. There is no requirement that they maintain a cash reserve, 
or maintain their capital in liquid form. There is no limitation on the 
amount which such an institution may lend to one borrower—a limitation 
essential to sound banking. ‘There is no requirement that capital be paid 
in cash. In the case of co-operative credit associations (a vague and 
undefined term) there is no requirement that there be any capital at all. 

As amended in the Senate, the bill contains certain limitations on the 
amount of paper which may be discounted for any one institution, but upon 
examination it appears that these limitations could hardly be effective. 
No paper may be discounted for any agricultural credit corporation 
incorporated livestock loan company, or farm credit company, ‘““which has 
rediscounted paper equal to or exceeding ten times the paid-up capital 
and surplus of such company.” It will be observed, however, that the 
limitation refers only to rediscounted paper. A company may be indebted 
upon its own promissory notes or bonds or other primary obligations in any 
conceivable amount, and yet it would not be debarred from discounting 
paper with the farm credits department. Moreover, there is nothing in 
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the bill to prevent a company from incurring liabilities in any amount 


which unsound finance might dictate after it has discounted its limit with 
the farm credits department. A company with $10,000 capital could 
discount $100,000 of paper with a farm credits department, and the next 
day borrow $100,000 more from some other source. 

As far as ‘‘co-operative credit associations’’ are concerned, there is no 
limit whatever upon the amount which they may discount. 

Even if the limits which the bill attempts to place were effective, they 
would be far too high to afford adequate protection. A company taking 
the best quality of real estate mortgages, or paper secured by livestock 
or commodities with a safe margin, can properly borrow a maximum of 
ten times its capital. The discounting agencies may, however, do a 
miscellaneous agricultural business, and may make loans without security, 
or upon questionable security such as crop mortgages or second or third 
mortgages on land. For such companies the limit of ten to one is much too 
high. For banks the limit (unless further restricted by State or Federal 
law) is five to one. A bank already has demand or short time deposit 
liabilities which often exceed ten times its capital and surplus. A !aw which 
encourages such banks, in addition, to incur rediscount liabilities equal 
to five times their capital and surplus, is an invitation to unsound banking 
and a menace to the public welfare. 

It follows, therefore, that no great reliance can be placed upon the 
endorsement of the discounting institutions contemplated by the bill, 
since they are not surrounded by the restrictions and safeguards which 
experience has shown to be essential to sound banking. 

3. The Agricultural Paper.—-We are thrown back, then, upon the pri- 
mary agricultural paper upon which the whole system is built. Not 
only the proceeds of debentures, but the whole capital reserve of the 
discounting institutions, as well as of the farm credits departments, may 
be invested in this paper. If the paper is unsound, the system is unsound. 
One might expect to find, therefore, safeguards and limitations thrown 
about such paper comparable to the safeguards thrown around the farm 
mortgage paper upon which the existing Federal Farm Loan System is 
based. 

No such limitations or safeguards are provided. Only in the case of 
direct loans to co-operative producing or marketing associations is there 
ary requirement as to security. Such direct loars must be upon live- 
stock or commodities, and must not exceed 75% of their value. These 
limitations are n»>t applicable to paper rediscounted for banks, rural credit 
corporations, livestock loan or farm credit companies, or co-operative 
credit associations. A farm credit corporation could invest ten times 
its capital in crop mortgage paper, with all its hazards and uncertainties. 
A co-operative credit association, without a dollar of capital, could make 
urlimited loans to its members without any security whatever. And 
such paper, discounted with a farm credit department, cou'd form she 
security for debentures issued under Government auspices and sold to 
investors. 

It is apparent, therefore, that the most elemertary principles of sound 
finance have been overlooked in drafting the bill. In its national bankirg 
laws the United States Government has set up a standard of sound banking 
which is regarded as a model among the States. Through the Federal 
Reserve Board, it endeavors to promote sound banking practices on the 
part of State banks which are members of the system. In its Federal 
Farm Loan System it has set a standard of conservatism and soundness 
which has won the confidence of investors. It is difficult to conccive 
that Congress should now stand sponscr for a syste. which violates every 
sound banking principle and contains not even the rudiments of safety. 





I1.—The Administratire Features of the Bill Unworkable. 


The discussion heretofore has been of the financial features of the bill. 
Even the soundest firancial plan, however, must depend upon good ad- 
ministration for its success. It is important to examine, therefore, the 
administrative structure whicb the bill contemplates, both with respect 
to the management of the farm credits departments, and with respect 
to their supervision by the Federal Farm Loan Board. 

Nominally, the new powers conferred by the bill are vested in the Federal 
Land banks. These are corporations organized under the Farm Loan 
Act, for the exclusive purpose of making mortgage loans upon farm lands. 
The last annual report of the Secretary of the Treasury showed that the 
Government on Oct. 31 1922 owned somewhat over $4,000.000 out of a 
total of approximately $35,000,000 of the capital stock of these banks. 
the remainder being owned by local farm loan associations and to a small 
extent by individual borrowers. Under the Farm Loan Act. the tem- 
porary management of these hanks is placed in the hands of five directors 
appointed by the Federal Farm Loan Board. The permanent management 
was to be in a board of nine directors, of which six, known as “local di- 
rectors,’’ were to be selected by the stockholding farm loan associations, 
and three, known as ‘‘district directors,’’ were to be appointed by the 
Farm Loan Board. In fact, however, the permanent organization has 
never been effected, a joint resolution approved Jan. 18 1918 authorizing 
the Secretary of the Treasury to purchase Farm Loan bonds from the 
Federal Land banks, and continuing the temporary organization as long 
as any such bonds are held. The Strong Bill, recently reportcd by the 
House Banking and Currency Committee. provides for termination of 
the temporary management, and substitution of a permanent board com- 
posed of three local directors choser by the farm loan associations, three 
district directors appointed by the Farm Loan Board, and a seventh 
director appointed by the Farm Loan Board out of three nominees selected 
by the farm loan associations. 

These boards of directors (whether permanent or temporary) are author- 
ized to elect the President, Vice-President, Secretary and Treasurer and 
other officers and employees of the Federal Land hanks, to define their 
duties, and to dismiss them at pleasure. 

Upon this existing structure, the Lenroot-Anderson bill superimposes 
an auxiliary organization designed to exercise the powers conferred in the 
bill. It is provided that each Federal Land Bank shall establish ‘‘under the 
supervision of its temporary directors and, after the establishment of the 
permanent organization, under the supervision of its district directors,” a 
farm credits department. During the temporary organization, therefore 
the five directors appointed by the Government to carry on the farm loan 
business will also operate the farm credits department. Under the perm- 
anent organization the three directors appointed by the Government will 
act, apparently, as a separate board of directors in charge of farm credits. 
There will, therefore, be one corporation with two boards of directors. 
Such a situation can hardly promoet efficient administration, since the same 
set of officials and employees will be subject to the orders of two boards of 
directors. ; 

The most serious objection to the plan, however, is that in either event 
the operation of fhe farm credit rediscount system will be placed in the 
hands of men who have no special qualifications for the positions. 'The 
temporary directors of the Federal Land banks have already been selected 
and are now in office. ‘They were selected, it may be assumed, because of 
their experience in passing upon real estate mortgage loans, and not because 
of their familiarity with loans upon live stock, agricultural products, of 











growing crops. These directors are to be required to undertake the ad- 
ministration of an entirely new business, enormous in scope, technical and 
difficult in its details, and very much more hazardous than the mortgage 
loan business which they are now carrying on. 

If the Strong bill is adopted at this session (it has not yet passed the House, 
and has not even been considered by the Senate Banking and Currency 
Committee), it will be possible to organize the system under the direction 
of the three ‘‘district directors’”’ to be appointed by the Farm Loan Board. 
These same district directors, however, will constitute the Government 
representatives upon the board of directors in connection with farm mortgage 
loans. Unless an entirely new set of district directors should be appointed, 
it would be necessary to find among the existing directors of the Federal 
Land banks men who combine the qualifications necessary for both posi- 
tions. It is by no means certain that such men can be found. 

The same difficulty of adapting an existing institution to new and un- 
familiar uses will be encountered when we consider the provision made 
for supervision of the farm credits departments. ‘The supervision is placed 
in the hands of the Federal Farm Loan Board. It has power to make 
rules and regulations governing the execution of the Act, and has virtual 
control over the operations of the farm credits departments, and their de- 
benture issues. ‘The executive officer of the Board has stated at a public 
hearing that the Board does not want to administer the Act. None of its 
members were appointed with a view to their qualifications in administer- 
ing a rediscount banking system. Nor is it contemplated, in the present 
draft of the bill, that any new members be appointed for the purpose. 

Apart from the difficulty of personnel, the bill contains administrative 
features which even with the best possible personnel would appear to be 
unworkable. The provisions of Title I of the Farm Loan Act, relating to 
the preparation and issue of Farm Loan bonds, are made to govern, ‘so far 
as applicable,’’ the preparation and issue of debentures issued by farm credits 
departments. Under Title I the following procedure is prescribed in con- 
nection with issuance of Farm Loan bonds: Land banks must first, through 
the “registrar” of the district (an official appointed by the Board), make 
written application for approval of an issue, tendering with the application 
the collateral security to be offered. With the security there must be a 
schedule and description thereof. It must be checked by the “registrar,” 
and forwarded to the Federal Farm Loan Board. ‘The Board is required 
to ‘‘cause to be made such investigation and appraisement of the securities 
tendered as it shall deem wise,”’ and to grant or reject the application in 
whole or in part. The Registrar then attends to the issuance and execution 
of the bonds, and assumes custody of the collateral. The bonds are en- 
graved by the Treasury Department, according to prescribed forms. 

It is apparent that this machinery, while perhaps appropriate in the 
case of Farm Loan bonds, is not adapted to the needs of short term or 
“intermediate” farm credits. It contemplates that the Farm Loan Board 
shall itself, through agents and inspectors, satisfy itself as to the safety and 
adequacy of all collateral. A bank in Idaho, or a loan company in Oregon, 
may desire to discount a block of paper with the local Land Bank. The 
Land Bank, for fear of tying up its capital in unacceptable loans, will 
generally be unwilling to discount the paper until it receives the approval 
of the Farm Loan Board. The paper, comprising perhaps the notes of a 
hundred or more farmers, is put into shape, financial statements are 
executed, chattel mortgages and crop mortgages are analyzed and described, 
and the material delivered to the Land Bank. It is checked by the registrar 
and shipped, with his report, to Washington. The Board sends out its 
appraisers, analyzes the hundred or more statements, inspects the chattels 
and crops, has the debentures prepared, and ships the material back with 
its approval. By the time the loan is approved and the debentures issued, 
several months may have expired. Such an amount of centralization is 
not in the long run workable in a business in which promptness, flexibility 
and adaptation to local needs are as essential as they are in the business of 
rediscount banking. It is doubtful whether the sponsors of the bill realize, 
moreover, that it will necessitate a permanent credit and clerical staff, in 
Washington, of several hundred men. The War Finance Corporation, 
doing a similar business on a smaller scale than is contemplated and with 
an effective field organization, required a staff of over 300 employees in 
Washington. The twelve Land banks may do a business of more than 
a billion dollars. It is impracticable to operate such a centralized system 
upon sound lines and yet give satisfaction to the agricultural communities. 


III—The System Mili be Inelastic. 


A fundamental defect in the Lenroot-Anderson bill, from the point of 
view of the farmers whom it is intended to benefit, will be its inelasticity. 
The Federal Reserve System is based upon the theory of an elastic currency. 
As long as reserve requirements are met, the Federal Reserve banks can 
issue all the currency that is required for legitimate commercial or agri- 
cultural needs. The farm credits system created by the Lenroot-Anderson 
bill, however, depends upon the sale of debentures in the investment market. 
In a time of difficulty debentures may be unsalable. Yet it is in period 
of stress that the farmer is gener:\ly most in need of credit. During the 
collapse in agricultural prices in 1921 the situation was greatly aggravated 
by a general calling of loans on the part of the banks due to reduced deposits. 
A bank has a strong incentive to accommodate its customers in a time of 
stringency. ‘The investors holding farm credit debentures will have no 
such incentive. They will expect that the debentures be paid when due, 
regardless of the needs of the farmer. To protect their debentures, the 
Land banks will be compelled to liquidate their paper, to press it for a 
collection, regardless of the hardships to the farmer. Far from supplying 
a reserve facility in times of deflation and stringency, the Lenroot-Anderson 
bill will, therefore, tend to accentuate the stringency and accelerate the 
contraction of credit. 


I1V.—The System Rests upon Tar Exemption. 


In its promise of cheap money to the farmer, the bill relies mainly upon 
exemption of debentures from Federal and State taxes. Yet the House 
has recently passed a resolution for a Constitutional amendment prohibiting 
the issuance of tax-exempt obligations. A proviso exempting farm loan 
bonds from the prohibition was rejected. It is difficult to see how the 
House could consistently, within a few weeks, authorize the issuance of a 
large amount of new tax-exempt securities, nor is a possible additional 
billion of tax-exempt securities to be contemplated without grave concern. 


V.—Other Defects. 


There are other defects in the Lenroot-Anderson bill, largely due to 
faulty draftsmanship, which will be alluded to only briefly: 

(a) By providing that debentures shall be payable only out of the assets 
of farm credits departments, the bill might render them non-negotiable, in 
view of the provisions of the Negotiable Instruments Law. 

(b) The bill provides that discount rates shall not exceed by more than 
1% the rate borne by the last preceding issue of debentures (Sec. 202). 
It also contemplates that collateral may be segregated, so that high-grade 
paper, e. g., warehouse receipt paper, may be made the basis of a separate 
issue, and thus obtain the benefit of the lower interest rate to which its 
credit standing entitles it. (Sec. 201b.) If the last previous issue was 


based on such high-grade paper, this would set a standard for discount 
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rates for all paper, whether high-grade or otherwise. In a period of rising 
rates, the banks might find their operations paralyzed by this limitation. 

(c) Moreover, the makers of the high-grade paper would not get the bene- 
fit of the lower rate to which their paper is entitled, since discount rates 
must apparently be uniform to all. 

(d) The provision which purports to limit to 14% the amount which a 
discounting institution may charge for its endorsement is ineptly drawn. 
Any paper upon which the borrower ‘‘has been charged’’ more thanl 4 % 
in excess of the discount rate is ineligible. There is no criminal penalty 
for any evasion of the Act. Moreover. a bank which has paper upon which 
a greater rate has been charged cannot make such paper eligible by rebating 
the excess to the borrower. Unless the discount rate is high, there will, 
therefore, probably be but little eligible paper in the Western and Southern 
agricultural States, where interest rates are often as high as 10 and 12%. 

(e) The provision relating to distribution of earnings are incomplete. 
No disposition is made of earnings above dividends and above the 25% 
to be used to retire stock. 

(f) There is no provision for liquidation of farm credits departments, or 
administration in the event of insolvency. 

(g) No provision is made for suits by or against farm credits departments. 

(h) Agricultural paper is not correctly defined. Only paper the proceeds 
of which have been used for an agricultural purpose is eligible. Paper 
“‘issued”’ for an agricultural purpose, such as fertilizer notes, or notes 
evidencing purchase of iivestock or farm supplies, is apparentiy not eligible, 
since ‘‘proceeds’’ of such notes are not generally used for an agricultural 
purpose. The corresponding definition in the Federal Reserve Act covers 
both types of paper. 








Strong Farm Loan Bill Passes the House—Agricultural 
Credits Program of House. 


The Strong bill amending the Federdl Farm Loan Act. 
broadening the loan making powers of the system, was passed 
by the House of Representatives on the 20th inst. by a 
vote of 150 to 61. The bill, among other things increases 
from $10,000 to $16,000 the maximum of loans to indi- 
vidual borrowers makes provision for loans up to $25,000 
in exceptional cases. 

On the 20th inst. it was stated, that a comprehensive 
agricultural credit program, based on the Capper bill passed 
by the Senate, would be reported probably on the 22nd 
and taken up for passage in the House to-day (the 24th) 
under plans disclosed by Republican leaders. On the 22nd 
inst. the “Journal of Commerce” reported the following 
from Washington: 


Plans for House consideration of farm credit legislation on Saturday were 
abandoned late to-night, when Chairman McFadden notified Representative 
Mondell of Wyoming, the Republican floor leader, that the Banking Com- 
mittee would be unable to complete its work before late to-morrow. It was 
announced that a bill would be reported in time for consideration on Monday 
or Tuesday. 

The Committee completed consideration of the Capper bill authorizing the 
formation under Federal charter of agricultural credit corporations, and 
added to it the Strong bill liberalizing the activities of the Farm Loan Bank, 
which already has been passed by the House. 

Consideration will be given to-morrow, it was said, to features of the Len- 
root-Anderson bill providing for agricultural rediscount banking departments 
in the Federal Reserve banks, which are to be included in the composite 
measure to be reported. 


The same paper also said in further advices: 


Farm bloc leaders in the House to-day resolved upon the course of forcing 
the adoption of the Lenrood-Anderson system of intermediate rural credits 
through amendments on the floor to the Capper bill. 

It was understood that several amendments suggested by Secretary of the 
Treasury Mellon would be made in the Capper bill by the Banking Commit- 
tee and that some of the minor features of the Lenroot-Anderson bill would 
appear in the finished draft. 


Prospects of Legislation. 


Unless the House can force the addition of the Lenroot-Anderson bill, 
which has been assailed by Secretary Mellon as violating all of the canons of 
sound banking, there is little prospect of Congress passing more than one of 
the three so-called rural credits measures. 

The Senate Committee on Banking and Currency met to-day, but did not 
vote to take up the Strong bill as this session. Senator Fletcher of Florida, 
has announced his opposition to the bill, which makes a number of amend- 
ments to the Federal Farm Loan Act and provides for a permanent organiza- 
tion of the twelve Federal Land Banks. 

While the prospective withdrawal of the ship subsidy bill would alter the 
situation somewhat, Representative Strong to-night admitted that he did 
not expect the Senate to pass it at this session. 

The rural credits program is in a snarl. The farm organizations, it is 
known, will register the most vigorous protest against the passage of only 
the Capper bill. Gray Silver, the Washington Representative of the Amer- 
ican Farm Bureau Federation, served notice upon the members of the House 
to-day that its passage would only mean that ‘‘the farmer will continue to 
be at the mercy of the old system’”’ and that by setting up ‘‘note shaving 
instrumentalities without limitations’’ made ‘‘safe the unscrupulous in 
the charging of usury.”’ 








Distinction Between Federal Land Bank Bonds and 
Joint¥Stock Land Bank Bonds. 


A very timely statement or “memoranda” has just been 
issued by the group of bankers that has brought out all the 
different issues of Federal Land Bank bonds, namely Alex- 
ander Brown & Sons, Harris, Forbes & Co., Brown Brothers 
& Co., Lee, Higginson & Co., the National City Co., and the 
Guaranty Co. of New York, dealing with the respective mer- 
its of the Federal Land Bank bonds and the Joint Stock 
Land Bank bonds. The compilation was prepared partly to 
correct misconception and partly for the enlightenment 
of the houses who participate in the ultimate distribution of 
the securities. In view of the widespread interest felt in the 





subject we print the statement in full below, notwithstanding 
its great length. 


FEDERAL LAND BANK—JOINT STOCK LAND BANK. 
Memoranda of Comparative Value and Security of These Bonds. 


(Prepared for Members Federal Land Bank Distributing Group and 
Investors.) 

In view of recently issued statements comparing the bonds of the Fed- 
eral Land banks and the Joint Stock Land banks inquiries have come to us 
from a number of sources asking for correct data on the subject. 

In some of these statements referred to the surprising opinion is expressed 
that the Joint Stock Land Bank bonds are as a class superior to those of the 
Federal Land banks. This is so far from the truth that it seems incumbent 
to point out the essential difference between the two classes of obligations. 

In order that our position may not be misunderstood at the outset we de- 
sire to state that in our judgment the bonds of Joint Stock Land banks are 
high grade investments when issued under certain conditions stated at the 
conclusion of this article. But this is very far from fathering the opinion 
that all Joint Stock Land bank issues are what might be called “‘good invest- 
ments,’’ or that individually or as a class they may be recognized as the 
equals of the Federal Land Bank bonds. 

We might rest content by referring the reader to a recent statement made 
by the Farm Loan Commissioner. He writes that the literature embodying 
the statements referred to above, “‘is unsound both in its statement of law 
and fact and in its reasoning,’’ and concludes with the unqualified statement 
that the Federal Land Bank bonds are “‘certainly more attractive’’ and “‘de- 
servedly so.”’ 

In view, however, of the discussion which has taken place, it may be of 
interest to members of the Federal Land Bank group and investors interested 
in the bonds to have before them much fuller memoranda embodying data 
concerning both issues. 

The superiority of one class of bonds over the other must lie in one of two 
factors or in both, namely: (1) the strength of the bank of issue, or (2) the 
security back of the bonds. 

The relative strength of the banks of issue can best be determined by a 
study of the history of the Act and its provisions, an analysis of the differ- 
ences in organization and management and a statement of the responsibility, 
if any, of the Government for the two classes of banks. 

History of the Act and Its Provisions. 

The national banking system of the United States provided an adequate 
system of short term credits adapted to the needs of practically every branch 
of industry except agriculture. The farmer required long term credits. The 
national banking system could not safely grant these and the farmer was 
automatically excluded from the banking system of his country. 

As a result, the one fundamental need of all the people of the United 
States, namely the development of an adequate food supply, was retarded. 

This fact had long been recognized by those familiar with agricultural 
needs and was under discussion for many years before the Act known as the 
Farm Loan Act, was passed by Congress. This Act, approved July 17, 1916, 
was not a hastily drawn or ill-conceived act. On the contrary, it is one of 
the most carefuly thought out and scientifically drafted statutes passed by 
Congress in many years. To quote from an article by George W. Norris, first 
Commissioner of the Farm Loan Board, now Governor of the Federal Reserve 
Bank of Philadelphia, published in the issue of the ‘‘Commercial and Finan- 
cial Chronicle” of Mar. 9, 1918: 

“It is a wide departure from the truth to suggest that the Act establish- 
ing the Farm Loan System of the United States was hasty and ill-considered 
and that there was any political pressure exerted to secure its passage. 
On the contrary, with the exception of the Federal Reserve Act, there 
probably was never an Act passed by Congress after more extended study, 
or more mature deliberation. The subject of rural credits, which had been 
discussed for years, was brought to a focus at a convention held in Nash- 
ville in 1912. In that year Ambassador Herrick submitted to President 
Taft an elaborate report on the subject of rural credits in Europe, and him- 
self addressed the conference of Governors at the White House on the same 
subject. A system of educational propaganda was carried on continuously 
throughout the balance of President Taft’s term. Numerous bills were 
introduced in the Sixty-second and Sixty-third Congresses. In the summer 
of 1914 a Commission, on which almost every State in the Union was rep- 
resented, went abroad to make a study of the various systems in existence 
there, and their report was presented to Congress. In the Sixty-third Con- 

ess a Joint Committee on Rural Credits was created, representing both 

ouses. Public hearings were held over a period of months. Senator 
Hollis of New Hampshire and Senator Fletcher of Florida and Representa- 
tives Phelan of Massachusetts, Buckley of Ohio, Moss of Indiana and Glass 
of Virginia were particularly interested. David Lubin came from Rome, 
and scores of other agricultural economists and financiers presented their 
views before this Committee. The Committee finally agreed upon a bill 
which passed both Houses of the Sixty-fourth Congress with substantial 
unanimity.’’ 

The draftors of the Act took as their pattern, for organization purposes, 
the National Banking Laws of the United States, which practical experience 
over many years had moulded into a satisfactory and-well rounded system. 

The National Banking System, broadly speaking, had at its base the na- 
tional banks of the United States. The twelve Federal Reserve banks were 
created in later years to correlate the banks of the country. The national, 
and other member banks of the system, became the stockholders in the Fed- 
eral Reserve banks. At the head of the system was placed the Federal 
Reserve Board. 

So the draftors of the Farm Loan Act created farm loan associations, 
analogous to the national banks, established twelve Federal Land banks, 
analogous to the twelve Federal Reserve banks, and placed at the head a 
Federal Farm Loan Board, analogous to the Federal Reserve Board. 

Inasmuch as the farm loan associations were not then in existence, the 
United States Government supplied practically all of the capital by purchas- 
ing the stocks of the Federal Land banks, under an arrangement by which the 
farm loan associations could later become the owners of Federal Land Bank 
stock, just as the member banks had become the owners of Federal Reserve 
Bank stock. 

The members of the Federal Farm Loan Board are appointed by the Presi- 
dent of the United States, by and with the advice and consent of the Senate, 
just as the members of the Federal Reserve Board are appointed, There are 
five members. The Secretary of the Treasury is a member and Chairman 
ex-officio of the Board. The Board is a bureau of the Treasury Department 
of the United States. 

After the Act had been drafted, an incident occurred which produced a 
new form of institution having no direct analogy in the National Banking 
System. The farm mortgage banks and other organizations which had for- 
merly, out of private capital, loaned money to, farmers, feeling that their 
business would be destroyed by Government competition, asked that provi- 
sions be inserted in the Act giving them the right to charter under Congres- 
sional authority, so that the bonds issued by them would carry the same tax- 
exemption as the Federal Land Bank bonds. 

This request was granted and new provisions were inserted in the proposed 


Act permitting the creation of Joint Stock Land banks. 


The two ideas were not consistent in many respects and it was felt by many 
that the exemption from taxation, so granted, would go in too large a pro- 
portion directly into the pockets of private stockholders and not benefit suffi- 
ciently either the public or the farmers. 
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Three Secretaries of the Treasury have urged that tax-exemption privileges 
be taken away from future issues of the bonds of the Joint Stock Land banks, 
but the provisions still remain in the law. 

The framers of the Act did not rely solely upon descriptive terms such as 
“Federal” to indicate the relationship of the Federal Land banks to the Gov- 
ernment and “Joint Stock’’ to indicate the private character of these other 
banks. The Act went much further in distinguishing between the two classes 
of bonds. For example, the Act provides (with relation to Federal Land 
Bank bonds alone) the following: 

“Every Farm Loan bond issued by a Federal Land Bank shall be signed 
by its President and attested by its Secretary, and sha] contain on the face 
thereof a certificate signed by the Farm Loan Commissioner to the effect 
that it is issued under the authority of the Federal Farm Loan Act, has the 
approval in form and issue of the Federal Farm Loan Board, and is legal 
and regular in all respects; that it is not taxable by national, State, municipal 
or loca! authority; that it is issued against collateral security of United States 
Government bonds, or indorsed first mortgages on farm lands, at least 
equal in amount to the bonds issued; and that all Federal Land banks are 
liable for the payment of each bond.”’ 

It should be noted that the Farm Loan Commissioner who gives this cer- 
tificate is the Government officer whose position corresponds to that of Gov- 
ernor of the Federal Reserve Board. 

But Congress did not stop there. So strongly was it felt that promoters 
or bond salesmen might take advantage of the similarity between the two 
classes of bonds, that two provisions were inserted in the Act. Section 16, 
under the title “Joint Stock Land Banks,” provides: 

‘*Farm ioan bonds issued by joint stock land banks shall be so engraved 
as to be readily distinguished in form and color from farm loan bonds 


issued by the Federal land banks, and shall otherwise bear such distin- 
guishing marks as the Federa] Farm Loan Board shall direct.’’ 

And finally the following penalty was provided: 

‘“‘Any person who shall deceive, defraud, or impose upon, or who shall 
attempt to deceive, defraud, or impose upon, any person, firm or corpora- 
——— «fe 5 2 falsely pretending or 2 gy yey By any farm loan 
bond, or coupon, issued under the terms of this Act by one class of :and 
banks is a farm loan bond, or coupon, issued by another class of banks, 


. . . Shall be fined not exceeding $500 or imprisoned not exceeding 
one year, or both.”’ 


Differences in Organization and Management of the Banks. 


The organization of the Federal Land banks was made mandatory by Act 
of Congress as part of the banking system of the United States Government. 
The Government was the original stockholder, practically the sole stock- 
holder. 

All of the directors were originally appointed by the Farm Loan Board. 
The Act provided, however, that eventually three of the directors should be 
appointed by the Federal Farm Loan Board and six elected by the farm loan 
associations as stockholders, just as the Federal Reserve Act provides that 
three directors of the Federal Reserve banks shall be appointed by the Federal 
Reserve Board and six elected by the stock-holding banks. 

They are still all Government appointees as an amendment to the Act pro- 
vided that all of the directors should continue to be so appointed so long as 
the United States Treasury continued to hold Federal Land Bank bonds. 

On the other hand, the organization of Joint Stock Land banks was permis- 
sive only. They obtain their charters by application to the Farm Loan 
Board which may decline to issue them. They are purely private ventures. 

The Government of the United States is strictly prohibited by the Act 
itself from subscribing to the stock. 

The Government does not appoint a single one of the directors. The affairs 
of the banks are examined by the Farm Loan Board, just as the affairs of the 
national banks are examined and in a measure controlled by the Comptroller 
of the Currency. The Farm Loan Board also, as in the case of the Federal 
Land banks, approves all loans made by the Joint Stock Land Banks before 
they are accepted as collateral to secure the bonds, but the Government as- 
sumes no more liability to the bondholders of a Joint Stock Land Bank than 
it does to the creditors of a national bank. 

Government Responsibility for Federal Land Banks. 

The relationship of the United States Government to the Federal Land 
Banks has been clearly stated by an ex-Justice of the Supreme Court of the 
United States, now Secretary of State, Mr. Charles E. Hughes. In his opin- 
ion submitted while he was practicing law in New York in 1916, to the bank- 
ers ¢ffering the Federal Land Bank bonds, he says: 

‘Taking into consideration the facts which have been stated with respect 
to the organization and control of the Federal Land Banks, Iam of the 
opinion that the Farm Loan bonds which are about to be issued by these 
banks under the authority and direction of the Federal Farm Loan Board 
by virtue of the powers conferred by Congress, and which have been 
expressly declared by Congress to be instrumentalities of the Federal 
Government, must be regarded as obligations having the support of the 

00d faith and credit of the United States. An while such obligations, 

ause of the nature of sovereignty, confer no right of action against the 
United States without its consent, being ‘only binding on the conscience 
of the sovereign,’ and hence in this aspect invite reliance on the sense of 


ustice of Congress, still the actual relation of the Government to the 
e of these bonds affords additional ground for sustaining their validity.”’ 


The relationship thus is clearly defined. The United States Government 
does not guarantee the bonds. If it did the bonds could not be bought at 
anything like present prices. They would sell on approximately the same 
basis as the present Liberty 314% tax-exempt bonds. Furthermore, because 
of the “‘nature of sovereignty” the Government cannot be sued upon the 
bonds but Federal Land Bank bonds have the support of the “‘good faith and 
credit of the United States’’ because the United States Government organized 
the banks, was the original stockholder, named all the directors and will 
always be represented upon the board. 

Mr. Hughes’s opinion has been completely justified by practice. It could 
not be otherwise under the law. After the Farm Loan Board had been ap- 
pointed by the President and the Government had subscribed to the stock of 
the banks, the Government officials as directed by the law, organized the 
Federal Land Banks and assumed at once responsibility for their direction, 
management and policies. The Secretary of the Treasury supervised the 
financing of the banks. The announcement of the offering of their securities 
for sale was then made by the Secretary of the Treasury and has ever since 
been made by that official. 

In April 1921, Secretary Mellon issued the following statement: 

“The Supremc Court of the United S 
firmly established the Federal Land Ek aye PMR WK. BR 
of the ——S. - vara, oe Se way er ye financial condition of the 

, ; xemption o e 
from Federal, State, municipal and local taxation BLA, the Unita 


States, and of the very adequate security back of these bonds, they shouid 
prove an attractive security to investors large and small throughout the 


country. 

This was not a personal opinion volunteered by Mr. Mellon; it was issued 
in the line of his duty as financial agent of the Government to see that ade- 
quate provision was made for these banks. They were a “part of the banking 
system of the United States.” It was a part of his duty to see that they were 
properly provided with funds. 

Another illustration: by the spring of 1917 the Federal Land Banks had 
been organized and were ready to function. They were able to sell promptly 
$25,000,000 of bonds. So great, however, was the drain upon capital for 
Liberty Loan issues that it was felt that it might be difficult for the Banks 
to continue to secure funds. Congress passed an Act authorizing the Secre- 
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tary of the Treasury to purchase $200,000,000 of the bonds. This authority 
covered a two-year period and $136,000,000 of bonds were purchased there- 
under. Upon expiration of the time limit, the banks were confronted with 
an attack in the courts upon the constitutionality of the Act and the exemp- 
tion of the bonds from taxation. Under these circumstances, it was neces- 
sary to finance the banks in order that they might not cease to function, 
Congress promptly passed another Act extending the power of the Secretary 
of the Treasury to purchase Federal Land Bank bonds. When the Act was 
fully sustained by the Supreme Court of the United States the Government 
holdings were approximately $180,000,000. It now holds $112,000,000 of 
these bonds. They are sold from time to time in co-operation, and not in 
conflict with the plans of the Federal Farm Loan Board. 

Neither of the Acts above referred to, authorized or permitted the United 
States Government to purchase bonds of privately owned Joint Stock Land 
banks and the Joint Stock Land banks then in existence found themselves for 
a while in a somewhat embarrassing position. But, as stated by Mr. Hughes, 
the “‘good faith and credit” of the United States was pledged to the Federal 
Land Banks and Congress had no hesitancy in promptly recognizing its ob- 
ligation. 

"The Federal Land banks, under authority of law, were made and are to-day, 
depositaries of Government moneys. 

The relationship between the Treasury Department and the Farm Loan 
Board has been as close as that between the Department and the Federal. 
Reserve Board. This is not a matter of choice; it is in accordance with law. 

The opinion of Mr. Hughes then as to the relationship of the United States 
Government to the Federal Land Banks has been clearly borne out in prac- 
tice and to-day no one familiar with the situation as a practical matter ques- 
tions the Government’s responsibility for the Federal Land Banks any more 
than they would question the Government’s responsibility for the Federal 
Reserve Banks. 

The argument that the United States Government while an original stock- 
holder, is automatically withdrawing from stock ownership in the Federal 
Land Banks, has little or no bearing. Stock ownership is not the only evi- 
dence of Government responsibility for the banks. If this were the sole 
evidence, then the Government has no responsibility for the Federal Reserve 
Banks as it has never owned a dollar’s worth of their stock. 

But in this connection it is worthy of note that the Act provided that no 
Government capital could be withdrawn until the capital of a Federal Land 
Bank had doubled its original amount, and from that point on the Govern- 
ment could withdraw only 25% of all the additional capital subscribed by 
the farm loan associations. 

We do not believe that the United States Government will repudiate or in 
any way overlook its responsibility for either the Federal Reserve or Federal 
Land Banks. The motive force of this is not alone the moral law, but the 
law of self-protection and of necessity. 

A failure to assume such responsibility when required might well bring 
the banking system crashing down on the heads, not merely of Government 
officials, but of all the people. The failure of a single Federal Land bank, 
for example, while it might not affect the security of bonds outstanding, 
would destroy the whole fabric of agriculiural credit in the United States as 
it would prevent future bond sales. 

The Government, therefore, could not afford to permit a single Federal 
Land Bank to fail. The failure of a Joint Stock Land Bank, on the other 
hand, would not have any important bearing on the system. 

Socialistic Legislation. 

The second argument is not an argument at all; it is a plea to investors 
not to buy the bonds of the Federal Land Banks because the Act is a “‘social- 
istic’ one. 

The Supreme Court of the United States has held in substance that the 
creation of the Farm Loan System was a legitimate extension of the banking 
system of the United States. The argument, therefore, that the creation of 
the Federal Land Banks is “‘socialistic’’ applies with equal force to the crea- 
tion of the Federal Reserve Banks. The argument that granting tax exemp- 
tion to their bonds 1s “‘paternalistic and socialistic” offers at once debatable 
ground, but is not an argument to be presented in favor of Joint Stock Land 
Bank bonds which are issued under the same Act, and granted the same 
exemption from taxation as the Federal Land Bank bonds. 

Management of the Banks. 

A third point has been made that the Joint Stock Land banks are privately 
owned and managed and are therefore likely to be better managed than those 
which are “‘politically’”’ directed. 

Here the argument finds itself on sounder ground, but one could fairly 
admit it and still ask, “‘Does this prove that the bonds of small privately 
owned Joint Stock Land Banks are as a class superior to the bonds of the 
Federal Land Banks?” One might argue that the management of national 
banks is superior to the management of the Federal Reserve banks, but would 
anyone say that the obligation of a national bank is swperior to an obligation 
assumed by all twelve Federal Reserve Banks? 

Federal Reserve Bank notes which were to become currency were, of course, 
specifically declared by law to be obligations of the United States. They 
are therefore not legitimately comparable with the long term bonds of the 
Federal Land Banks, but we are comparing now the relative strength of the 
banks of issue. 

We may be straining values a bit by the comparison, but the analogy still 
holds. The bonds of a single relatively small Joint Stock Land Bank, or 
even the bonds of the strongest Joint Stock Land Bank, cannot properly be 
claimed to be equal to the bonds of the twelve great Federal Land Banks, to 
the payment of the principal and interest of which each and every Federal 
Land Bank is pledged. 

And while it prolongs the discussion to consider the question of manage- 
ment, it may be well to point out what the Federal Land Banks have accom- 
plished. They have been functioning about six years. Their joint capital as 
of Dec. 31, 1922, was $37,000,000 ; their reserves, surplus and undivided prof- 
its aggregated over $6,700,000. Each bank is on a dividend paying basis. Un- 
der the policy established by the Farm Loan Board every dollar more than 
ninety days overdue is promptly charged off. But the record shows also wise 
discrimination in the making of loans and demonstrates the conservatism in 
appraisals. A statement of the Farm Loan Commissioner, made in June of 
last year, said: 

“Our repere of April 30 showed that the Federal Land banks had made 
a total of 182,470 loans in the sum of $537,449,589. Of this number 
foreclosure pr had been institu in 868 cases. Of this number 
373 had been paid up before judgment, and proceedings were dismissed. 
Of the remainder 168 had on that date proceeded to judgment, and the 
iands had either been acquired by the banks or they held sheriff's certificate 
of sale on which borrower still had the redemption privilege for a given 
period. A substantial number of the acquired properties have been dis 
of, and only in one instance at less than the amount involved, the loss in 
that case being $200, which is the sole loss reflected to date. 

**By this I do not mean to infer that it is not ible that other properties 
may be acquired by foreclosure and oe IGT ofataloss. The total amount 
involved in the oomommres was $3,031,739 69. Amount involved in 


those paid $1,283,333 13. Amount involved in properties a ’ 
Seer Sot 10 Amount involved in properties still in process of foreclosure, 

“As stated above, the only actual loss developed to date is $200. While 
other losses may result, the fact remains that in every instance the property 
foreclosed was appraised at more than double the amount of the loan 
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made on it, and it is not to be contemplated that any considerable number 


will fail to b at 7inal sale the amount invested. We feel that when 
the amount involved is considered, the number and amount of foreclosure 
makes a very satisfactory record indeed and, to repeat, it is inconceivable 
that losses can occur which will impair the steadily growing undivided 
profits accounts of the several banks.’’ 


Since this date, under suggestion from the Board, every bit of real estate 
taken over under foreclosure by the banks, has been marked down to “‘noth- 
ing’ on their books. When note is taken that during the period covered by 
the above report this country was suffering from one of the most extensive 
depreciation in land values in its history, as a result of the World War, this 
record is a most satisfactory assurance of the continued successful operation 
of the system. 

Incidentally the above figures dispose of any criticism that the liability of 
the banks for the bonds of each other, is of little value in reassuring inves- 
tors, because of “inadequacy of surplus and reserves.’’ In this field, as in 
many others related to banking, the test of the adequacy of surplus and re- 
serves, is not aggregate liability but average loss as determined by experi- 
ence. With one demonstrated loss to date of $200 in nearly six years and 
with other losses cared for as set forth above, it would appear that surplus 
and reserves of $6,700,000 as of Dec. 31, 1922, afforded the bondholders am- 
ple protection. 

But to quote the Farm Loan Commissioner, surplus and reserves are not all 
that is to be counted. The Board says: 

“It is not true that under the Farm Loan Act the reserves and undivided 
profits only of the Federal Land Banks stand behind their joint guaranty. 
As a matter of fact and law, all of the free assets of all of the banks, amount- 
ing to more than forty millions of dollars, are available to meet such guar- 
anty should occasion ever arise. That it will arise, in view of the satis- 


factory condition and progress of the banks, seems entirely beyond even 
the realm of reasonable possibility.’ 


Security. 

And now a word about the security back of the two issues. 

The mortgages of the twelve Federal Land Banks cover farms in every 
section of the United States, while the Joint Stock Land Banks function in 
relatively small areas. If the area covered by a Joint Stock Land Bank is 
visited by drouth or storm or there is a crop failure, the bank will suffer 
altogether out of proportion to the Federal Land Banks whose mortgages 
cover the whole of the United States. 

The importance of this wide distribution of mortgage security should be 
self-evident. 

Now a word as to appraisals. It will be noted that the Federal Appraisers 
fix the values of properties on which loans are to be made by both classes of 
banks. It is the custom of the Farm Loan Board in the case of the Federal 
Land Banks to accept the Federal or local appraisement, whichever is lower. 

The best test of conservatism, however, is not speculation as to whether 
the correct method of appraisals has been adopted in the Act, nor quotations 
from an Appraiser or some other supposed authority here or there. The best 
test is that of experience. Given the appraisal on one side, then, what is 
the best test of its accuracy? Manifestly, the price which the property actu- 
ally brings in the market. 

Applying this test: in the year ending Nov. 30 1922 there were 4,714 
sales of property reported on which the Federal Land banks held mortgages. 
The sales prices aggregated $39,701,625; the appraisals had been $36,247,- 
533 and the loans on these properties $14,925,994. 

In two years there were 9,439 sales with sale prices in excess of $95,000,- 
000, against which the banks had loaned $30,000,000. 

So much for the underlying security, but it is urged that Joint Stock 
Banks have a double liability attached to their stocks and Federal Land Banks 
have not. 

This again indicates a failure to understand the true character of a Fed- 
eral Land Bank. They are the banks which represent the Government’s par- 
ticipation in the business. The Government was to become the first stock- 
holder and double liability was not provided. But Congress did require a 
double liability on Farm Loan Association stock, just as it required a 
double liability on Joint Stock Land Bank stock. 

Furthermore, it required each Farm Loan Association to guarantee every 

mortgage submitted by it to the Federal Land Banks. The Farm Loan Asso- 
ciation is the cog in the organization which more nearly compares to the 
Joint Stock Land Bank, if any comparisons are to be made, and while it may 
rightly be said that a Joint Stock bondholder may proceed against all of the 
Bank’s stockholders after a default on his bond, while a Federal Land Bank 
bondholder can recover only against the stockholder of the Farm Loan Asso- 
ciation which is in default, still the practical answer is that if only a few 
Associations fail, there can be no default whatever by the Federal Land Bank, 
while if many fail, the double liability of the many is there. 
. To sum up: the Federal Land Bank bonds are secured (1) by United 
States Government bonds or widely diversified first mortgages on the basis 
of 50% of land values and 20% of permanent insurable improvements, which 
mortgages are reduced each year by payment of part of the mortgage debt ; 
(2) by the guarantees of the Farm Loan Associations with a double liability 
on their stock; (3) by the obligation of all twelve Federal Land Banks, and 
(4) by the relationship of the United States Government to the Banks so 
clearly stated by Mr. Hughes and so plainly demonstrated in practice. 


Summary. 


The Farm Loan Board has in a brief statement noted the difference be- 
tween the two issues. It says: 

“In order to avoid confusion, it should be noted that the bonds of the 
Federal Land Banks are issued by banks created by the United States 
Government in which banks the Government now owns a substantial amount 
of stock. Each of the twelve Federal Land Banks is liable for the ultimate 
payment of all the bonds issued by any Federal Land Bank. 

‘Joint Stock Land Banks, while organized under the same Act of 
Congress, are owned by private interests, the United States Government 
holding none of the stock, and there is no liability on the part of one Joint 
Stock Land Bank for the obligation of the others.” 

To repeat and amplify our statement made at the outset of this discussion 
—no one should question that Joint Stock Land Bank bonds are good when 
issued by a bank covering a good agricultural territory, whose management 
is efficient and conservative, where the surplus is adequate, and where the 
capital has been supplied and the stock will continue to be held by respon- 
sible holders. 

The value of the double liability of stockholders so greatly stressed by the 
advocates of Joint Stock Land Bank bonds, depends entirely upon whether 
or not the stockholder is good for his liability. 

We are informed that in some instances the stocks of these banks have 
been peddled around the country. While in the case of the farm loan asso- 
ciation every stockholder must be a landholder, anyone able to raise the 
few dollars necessary to buy a share, or able to borrow for that purpose, may 
become a stockholder in a Joint Stock Land Bank. We are informed that in 
other instances the stocks of the Joint Stock Land Banks are yet to be dis- 
tributed to responsible stockholders, although the bonds themselves have been 
sold to investors. This is not in accordance with sound banking, and does 
not go to make safe investments. The danger and wrong of the argument 
therefore in favor of Joint Stock Land Banks as a class is that it tends to 
blind the investor to the necessity of exercising a proper and just discrim- 
ination between them. 
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There has been in evidence also an illogical effort to lay emphasis upon the 
exemption of the bonds from taxation as proving their safety. Such an ex- 
emption may make an attractive, but it cannot make a sownd investment. 
The soundness of the investment depends upon the soundness of the bank 
itself, and the value of the security back of the mortgages. We therefore 
cannot correctly think of Joint Stock Land Bank bonds as a class. 

It is proper, however, to think of the bonds of the twelve Federal Land 
Banks as a class for the reasons above cited and more especially be- 
cause of the liability of each and every bank for the bonds of the other. 

The bonds of each Joint Stock Land Bank then must stand on their own 
merits and the actual merits of each proposition, the history of the bank, 
date of organization, capital, surplus and character of management, should 
all be frankly and fully stated to the prospective investor by investment 
houses. 

The Federal Land Bank bonds, however, rest on a different base. Their 
history is known; their records are public; their relationship to the Govern- 
ment, especially the Treasury Department, demonstrated; their conservative 
management and appraisals proven. 

At the time of the first offering, estates managed by some of the most 
conservative and experienced investors in the United States after a careful 
examination participated in by their lawyers, bought heavily of the bonds. 
Time has justified their opinion. 

Secretary Mellon has recommended them as “an attractive investment to 
investors large and small throughout the country.’’ Nearly a thousand of the 
most conservative bond houses in the United States participate in the sales 
of the bonds. 

They are now well established as high grade investments, eligible for sav- 
ings banks in over three-quarters of the States in the Union, and with excel- 
lent marketability. So much cannot be said for the Joint Stock Land Bank 
bonds as a class nor will the confidence of investors be strengthened in this 
class of securities by the assertion of extravagant and ill-founded claims on 
their behalf. 

February 7 1923. 





Since preparing the above data we have received the following statement 
from the Farm Loan Commissioner which embraces some of the matters 
quoted above, but which amplifies and explains the subject in a concise and 
interesting way: 

“TREASURY DEPARTMENT. 
‘Federal Farm Loan Bureau. 
“Washington, Feb. 10, 1923. 
“Alex. Brown & Sons, Baltimore, Md. 

“Gentlemen: Replying to yours requesting comment upon literature that 
has been put in circulation by certain distributors of Joint Stock Land Bank 
bonds, claiming for such bonds, as a class, superiority over the bonds of the 
Federal Land banks, as a class, permit me to state, what I am sure you will 
readily understand, that it is a delicate matter for the Farm Loan Board to 
comment on the relative attractiveness of the bonds of the Federal Land 
Banks and Joint Stock Land Banks, as all of these institutions are under our 
supervision and it is our duty and purpose to see that the bonds issued by all 
are beyond question. 

‘‘The literature to which you refer is unsound both in its statement of law 
and fact, and in its reasoning. It is not true that under the Farm Loan Act 
the reserves and undivided profits only of the Federal land banks stand be- 
hind their joint guaranty. As a matter of fact and law, all of the free assets 
of all of the banks, amounting to more than forty millions of dollars, are 
available to meet such guaranty should occasion ever arise. That it will 
arise, in view of the satisfactory conditions and progress of the banks, seems 
entirely beyond even the realm of reasonable possibility. The Federal farm 
loan bonds—that is, the bonds of the Federal Land Banks—are certainly 
more attractive because of this joint liability and frankly, we think deserv- 
edly so. 

‘We believe, as stated above, that the bonds of any of the Joint Stock Land 
banks are a safe investment, but it occurs to us that it would be absurd to 
say that the bonds of any one of them would not be more attractive and 
actually better if they were guaranteed under proper provision of law and 
resolutions of the board of directors by eleven other equally good joint stock 
land banks. Such is the fact as to the Federal farm loan bonds. 

‘The statement in this ‘literature’ as to the amount of reserve and undi- 
vided profits is correct in dollars and, frankly, seems to us very gratifying 
in view of the fact that it has been created wholly from earnings in a very 
short period. The necessity and value of reserve and undivided profits should 
be measured largely by the probable call upon them, and such call in the 
case of the Federal Land Banks can only result by loss on foreclosed proper- 
ties. The fact that in nearly six years of loaning operations there has been 
but one such loss, and that amounting to a nominal sum, while the reserve 
and undivided profits accounts of the several banks in the last single year 
were increased by nearly $2,500,000 after distributing liberal dividends and 
charging off all properties which had been acquired by foreclosure, would 
seem to set at rest any question as to the sufficiency of the reserve and un- 
divided profits alone to take care of any possible loss that might hereafter 
accrue. 

“The deduction that greater conservatism in the making of loans should be 
expected from Joint Stock Land Banks, as a class, because of the financial 
interest of the management, is not borne out by experience, and presents an 
issue which I am sure would not be raised by anyone familiar with the work 
of our reviewing appraisers. 

*‘The Federal Land Banks as now administered, and because of their joint 
liability, and identity of interest, have a united and continuing policy which 
does not, and which in the nature of things cannot, obtain in the Joint Stock 
Land Banks, in which there are naturally nearly as many different ideas as 
there are institutions. 

“Federal Farm Loan bonds may properly be treated as a class, while the 
attractiveness of Joint Stock Land Bank bonds must ultimately rest upon the 
financial condition and management of each particular institution, and the 
fact of Government supervision. 

“The Sixth Annual Report of the Farm Loan Board will come from the 
printer within a day or two, and I shall take the liberty of mailing you a 
copy, which I trust you will take time to examine and hope you may find of 
interest. 

“Respectfully yours, 
“CHAS. E. LOBDELL, Farm Loan Commissioner.” 


Receivers Appointed for the Cleveland Discount Co. 

A voluntary petition for a receivership for the Cleveland 
Discount Co. of Cleveland, said to be the second largest 
mortgage company in the United States, was filed in the 
Common Pleas Court in Cleveland late on Thursday of this 
week (Feb. 22). Judge Pearson at once appointed William 








L. David and Thomas H. Hogsett, Cleveland attorneys, 
receivers for the organization, who immediately took charge 
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of its affairs. At the same time two other lawyers were 
appointed attorneys for the receivers. The application 
for the receivership was made by W. H. Hopple of Tiffin, 
Ohio, former Chairman of the Board cf Directors, who 
stated that it was made in behalf of more than 15,000 
stockholders scattered throughout the country. In _ the 
petition it was set forth, it is said, that the company was 
not by any means bankrupt; that the action was taken 
merely to protect the many stockholders and that “‘if the 
assets are conserved and the affairs properly managed,” 
not only will the institution be able to pay its creditors in 
full, but a substantial portion of the capital will be left 
for the benefit of the stockholders. 

On the evening of Feb. 22 the receivers, 
out a statement in which they said: 


We are informed by officials of the company that while many of the assets 


are frozen and that time will be required to liquidate them, yet in their | 
We expect to use every effort to prevent | 


opinion the company is solvent. 
the dissipation of the assets of the company through needless litigation. 

According to newspaper advices from Cleveland, during 
the past two weeks many rapid changes have taken place in 
the personnel and the methods of operation of the Cleveland 
Discount Co., of which the appointment of the receivers on 
‘Thursday last was the culmination. On Feb. 12 Josiah 
Kirby, President and Chairman of the Board of Directors 
(by whom the company was organized), resigned from these 
offices, only remaining as director of the institution. He 
gave as his reason for withdrawing from the leadership of the 
company, it is said, a difference of opinion between himself 
and other members of the organization as to the managerial 
policy to be followed. His resignation, according to ‘‘Fin- 
ance and Industry,” of Feb. 17, “was the aftermath of a 
series of consultations between officers, directors and stock- 
holders of the company with a number of leading Cleveland 
bankers, including Mr. Fred H. Goff, President of the 
Cleveland Trust Co.’’ 

Following Mr. Kirby’s resignation, Fred C. Emde, who 
had retired, it is said, as Vice-President of the company last 
summer, was elected Vice-President and General Manager, 
and was, furthermore, given the duties of Acting President. 
At the same time, Mr. Hopple, who is said to be the largest 
individual stockholder in the company, was named Chair- 
man of the Board. On Feb. 21 both Mr. Emde and Mr. 
Hopple resigned their positions, though in the case of Mr. 
Hopple, it is said, his resignation was not announced until 
the following day (Feb. 22). In resigning Mr. Emde de- 
clared, it is said, that he did so because the “‘ramifications 
of the business all over the United States were so enormous 
that it was simply impossible for me to handle it and con- 
serve the best interests of all parties.’’ 

The Cleveland Discount Co. was founded by Mr. Kirby 
in December 1918. Within a year, it is said, offices had 
been opened in various cities in Ohio and its capital in- 
creased to $20,000,000. In September 1920 the organi- 
zation had branches, it is said, in Baltimore, Philadelphia, 
New York, Pittsburgh, Albany, Los Angeles and some 
places in Indiana. All or most of these, it is said, were 
closed two weeks ago. The New York office of the com- 
pany is at 469 Fifth Avenue, Gage E. Tarbell, Vice-President 
and Eastern General Manager, being in charge. The 
company did a mortgage business, it is said, money being 
loaned on income producing real estate—usually on hotels, 
apartment houses, &c.—and bonds issued against these 
first mortgages. 

According to a press dispatch from Cleveland yesterday 
(Feb. 23) appearing in the New York “Evening Post’’ of 
the same date, involuntary petitions in bankruptcy against 
the company were filed yesterday by three former salesmen 
of the company as creditors. It was also stated in the dis- 
patch that an official of the organization placed the number 
of purchasers of the company’s securities at $30,000. Ac- 
cording to the ‘‘Post,”’ about $1,000,000 in bonds of the 
failed company have been sold in this city. 








Increase in Rediscount Rates of New York and Boston 
Federal Reserve Banks. 

Effective Feb. 23, the Federal Reserve Banks of New 
York and Boston increased their rediscount rates on all 
Classes of paper from 4% to 444%. With these advances 
a rate of 4)2% is now maintained by all of the Federal 
Reserve banks except the Federal Reserve Bank of San 
Francisco, which still holds to the 4% rate. The following 
announcement of the increased rate was issued by Governor 


Benjamin Strong of the Federal Reserve Bank of New York 
on Feb. 21: 








FEDERAL'RESERVE BANK OF NEW YORK. 

[Circular No. 531, Feb. 21 1923, superseding Circular No. 469, dated 

June 21 1922.] 
Rates of Discount. 

To All Member Banks in the Second Federal Reserre District: ’ 

You are advised that, effective from the opening of business on Friday, 
Feb. 23 1923, until further notice and superseding all existing rates, this 
bank has established a rate of 444% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 


With regard to the advance special advices to the ‘‘Jour- 
nal of Commerce’’ from Washington said: 


Advance in the rediscount rates of the New York and Boston Federal 
Reserve Banks from 4% to 4% % was regarded by fiscal officials here to-day 
as foreshadowing a general readjustment on rate levels in the System. 


_ Rate changes by other Reserve banks are not looked for at once, but the 
it is said, gave | 


view is held that conditions throughout the country are rapidly approaching 
the point where higher rediscount rates would be justified. 

The immediate effect of the increase by New York and Boston is to bring 
all the Federal Reserve rediscount rates into line at 44%, with the excep- 
tion of San Francisco, and is regarded by members of the Reserve Board 
as creating a much desired uniformity. 

Increasing demands for money and credit and the possibilities of specu- 
lation and inflation developing as business conditions improve are being 
closely watched by the Board and the System is prepared to make such 
adjustments as it considers necessary to meet changing conditions. 


Sound Industrial Situation. — 


The increase in New York and Boston was regarded as substantial 
evidence of a thoroughly sound industrial and commercial situation in those 
districts and proof that the demand for money has sprung up again. Itis 
predicted that holdings of rediscounted paper by the Reserve banks are 
about to increase and Board members look upon the business prospects 
with some satisfaction. 

Acting Governor Platt of the Federal Reserve Board expressed the 
opinion that the increase in the rediscount rate reflected an added need for 
money by commerce and industry both in Boston and in New York, where 
the situation has been influenced by world conditions, with money pouring 
in from all four quarters of the globe. 


The same paper referring to local bankers’ views regarding 
the increase in the rate of the New York Reserve Bank had 
the following to say: 


New York bankers said the advance probably was made to make the 
rediscount rate in the New York district conform with that in other cities. 
Heretofore New York, Boston and San Francisco have been the only cities 
whose Reserve banks have charged 4%, while the nine other district bank 
charged 4%. Another reason for the rise is that the rediscount rate now 
shows less disparity compared with open market interest rates. 

Financing Diverted. 

There has been a tendency, because of the 4% rate, to divert some 
financing to New York, bankers explained, and the advance is expected to 
discourage this trend. 

Commencing an advance in Noy. 1919, the rediscount rates reached their 
peak at 7% on June 1 1920. This rate prevailed until May 5 1921, when 
it became 6%%. The advance on Wednesday was the first one since 
that time. 

It is not expected the new rate will have much effect on the prospectiv 
Government financing next month because of the present selling basise 
of the Government securities. 








Resignation of H. F. Whitney as Member of Governing 
Committee of New York Stock Exchange. 
Announcement of the resignation of Howard F. Whitney 
from the Committee of the New York Stock Exchange was 
announced as follows by the Committee on the 14th inst.: 


The resignation of Mr. Howard F. Whitney as a member of the Governing 
Yommittee was accepted with regret. 








New York Stock Exchange Grants Extension of Time to 
Henry B. Cannon, New York. 

The Governing Committee of the New York Stock Ex- 
change has granted Henry B. Cannon of this city an exten- 
sion of time of three months from Feb. 14 1923 within which 
to settle with his creditors. 








Meeting of Federal Advisory Council with Federal 
Reserve Board—Question of Inflation Discussed. 


With the bringing under way on the 19th inst. of the first 
meeting of the present year between the Federal Advisory 
Council and the Federal Reserve Board, the ‘Journal of 
Commerce”’ in a Washington dispatch said: 


Discussions at the meeting, which is to be continued to-morrow, were 
understood to have centred mainly about the ideas of Paul Warburg, repre- 
senting the New York Reserve District of the Council, as to the possibilities 
of inequalities in the application of rediscount rate levels to city and country 
banks being avoided. It was recognized that any changes in that direction 
could not be made until well in the future, but members of the Board 
were impressed with the theories advanced. 

Mr. Warburg is said to have advanced the view that in normal times large 
city banks, members of the Federal Reserve System, should not rediscount 
their paper, but should finance through the sale of acceptances, either in 
the open market or in the Federal Reserve banks. By leaving the practice 
of rediscounting entirely to the country banks it was contended the system 
could establish rate levels with only the needs of the smaller institutions in 
mind, while the city banks could provide for their needs at current rates. 


In reporting the conclusion of the meeting the same paper 
stated: 

Possibilities of the Federal Reserve System again being called upon to 
cope with a period of inflation were discussed by the Federal Advisory Coun- 


cil at its first meeting of the year with the Federal Reserve Board, which was 
concluded to-day. 
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It was not generally regarded that the country is entering upon a phase 
of inflation such as was,experienced after the war as yet, but the Board's 
advisers considered it wise to look ahead to a situation which it is felt may 
develop if business prosperity continues on the upgrade and speculation 
and inflated credit follows. There is well defined belief that when some 
of the differences in Europe are smoothed out, business in this country will 
move forward with a jump. 

Lack of a Governor and the new ‘‘dirt farmer’’ member, however, is under- 
stood to be holding the Board back from the formulation of definite policies 
for the direction of the Federal Reserve System under present conditions 
and the preparation for situations which may arise during the coming year. 

Comptroller of Currency Crissinger’s nomination for the Governorship is 
being held up in the Senate and President Harding is withholding issuance 
of a commission to Milo D. Campbell of Michigan as the new member of 
the Board because the failure of the Senate to confirm James B. McNary 
of New Mexico as Comptroller may necessitate rearrangement of these ap- 
pointments to meet the geographical requirements of the Board. 

L. L. Rue of Philadelphia was re-elected President of the Council, and 
Paul M. Warburg of New York was re-elected Vice-President. Members 
of the Council named to comprise the executive committee are Messrs. 
Rue, Warburg, J. J. Mitchell, Chicago; E. F. Swinney, Kansas City; 
A. L. Aiken, Boston, and J. M. Miller Jr., Richmond. New members of 
the Council are Mr. Miller, who succeeds J. G. Brown as the Richmond 
representative, and Mr. Aiken, who succeeds Philip Stockton of Boston. 








Robert Mueller Elected Class B Director of 
Federal Reserve Bank of Chicago. 

Robert Mueller, of Decatur, Ill., has been elected as a 
Class B director of the Federal Reserve Bank of Chicago, to 
fill the unexpired term of A. R. Erskine, resigned, which 
ends Dec. 31 1923. 
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New Orleans Cotton Exchange Calls a Conference of 
the Various Interests in the Cotton Trade. 


The New Orleans Cotton Exchange over the signatures of 
President Edward S. Butler and that veteran in the trade, 
Col. Henry G. Hester, the Secretary of the Exchange, has 
called a conference to be held in New Orleans on Mar. 1 and 
2, of the various interests engaged in the cotton trade for 
the purpose of considering measures essential to a better and 
more harmonious understanding betwee. shippers and mills. 
This is a most praiseworthy effort, deserving general com- 
mendation, and important results are expected from it. Cot- 
ton merchants, shippers, spinners and representatives of cot- 
ton exchanges, cotton associations and spinners’ associations 
from all parts of the country have been included in the call 
and the movement seems assured in advance of the success 
which it so richly merits. We print the call in full below 
and’ a glance at the subjects that are to be considered will 
suffice to indicate the broad nature and scope of the move- 
ment. 

NEW ORLEANS COTTON EXCHANGE. 
New Orleans, Feb. 1 1923. 

The New Orleans Cotton Exchange requests you to appoint a committee of 
as many of your members as will attend, as delegates to a conference to be 
held in New Orleans on Mar. 1 and 2 1923. 

The conference has been called at the earnest solicitation of various inter- 
ests engaged in the cotton trade for the purpose of considering measures to 
create a better understanding between the shippers and the mills on the fol- 
lowing qustions, viz: 

1, 
New Orleans Arbitration: 
(a) Interpretation of selling terms and staple lengths: 
(b) Fixing the cost of arbitration. 
2. 
(a) Discussion of New England mill rules and Carolina rules and va- 
rious points embodied therein ; 
(b) Question of insurance on shipments. 
3. 
(a) Mutual margin calls on forward sales; 
(b) 


Mutual margin calls on shipments invoiced at provisional prices 
against contracts, the prices of which have not been fixed. 
4 


Any delegate may present for discussion any question which will tend 
to establish uniform practice and will eliminate misunderstanding in 
the interpretation of the rules regarding the handling and shipping 
of cotton. 

A full and representative attendance is desired, because the matters to be 
discussed are of vital importance to the cotton trade, and in consequence 
thereof invitations to be present have been extended to all cotton exchanges, 
cotton shippers, cotton merchants, spinners, cotton associations, spinners’ 
associations, the U. S. Bureau of Agricultural Economics and to the cotton 
trade in general. 

Please give this communication the fullest publicity among your member- 
ship. 

Will you not kindly advise Col. H. G. Hester, Secretary, New Orleans 
Cotton Exchange, of the personnel of your delegation? 

An early reply will be appreciated. 

Yours truly, 


EDW. 8S. BUTLER, President. 
HENRY G. HESTER, Secretary. 








Advances by War Finance Corporation Account of 
Agricultural and Live Stock Purposes. 

The War Finance Corporation announced on Feb. 20 that 
from Feb. 1 to Feb. 15 1923, inclusive, the Corporation 
approved 36 advances, aggregating $1,322,000, to financial 
institutions for agricultural and live stock purposes. 





Repayments Received by War Finance Corporation- 
From Feb. 1 to Feb. 15, inclusive, the repayments received 

by the War Finance Corporation totaled $6,518,114, as 

follows: 

On export advances and on loans made under war powers 

On agricultural and livestock advances: 
From banking and financing institutions 


From livestock loan companies 
From co-operative marketing associations 


$223,743 


$3,739,077 
1,366,660 
1,188,636 





6,294,373 
$6,518,114 

The repayments received by the Corporation from Jan. 1 
1922 to Feb. 15 1923, inclusive, on account of all loans 
totaled $202,298 ,306. 











Time When Income Tax Claim for Refunds on 1917 
Returns Must Be Filed. : 


With regard to the item in our issue of Saturday last 
(page 689) relative to the expiration of the date for the fil- 
ing of claims for refunds on 1917 returns, we have received 
the following letter from Lybrand, Ross Bros. & Montgom- 
ery, which is. self-explanatory. Col. Montgomery of that 
firm is the author of that standard manual, “Income Tax 
Procedure—1923,” published by the Ronald Press of this 
city, from which we quoted in our remarks of last week. 


LYBRAND, ROSS BROS. & MONTGOMERY. 
New York, Feb. 
ditor ‘Commercial & Financial Chronicle,’ New York City: 

Dear Sir:—In the absence of Colonel Montgomery, who is at the present 
time abroad, we take the liberty of calling attention to an inaccuracy of 
date in the reference to the subject of claims for refund on 1917 returns 
which appears on page 689 of the *‘Chronicle’’ of February 17. 

The article in question states that the time limit for filing refunds on 
1917 taxes expires on March 15 1923. This date is evidently based on the 
Revenue Act at present in force, which requires that calendar year returns 
be filed on or before March 15 of the succeeding year. ‘The 1917 Act, 
however, requircd returns for that year to be filed on or before March 1 
1918. Therefore the five-year period within which claims for refund must 
be filed would expire March 1 1923. The Treasury, though, will recognize 
the five-year period as running to March 31 1923, inasmuch as a general 
extension of thirty days was granted for the filing of returns in 1918 (see 
Treasury Decision 2650). 

On this subject we call your attention to a letter of the Deputy Commis- 
sioner of Internal Revenue, dated Feb. 14 1923, which has just been made 
public in the Corporation Trust Co.’s income tax service (paragraph 3229, 
page 726). 

The Deputy Commissioner definitely states that the Treasury will consider 
the five-year period not to have expired before April 1 1923 because of the 
general extension of one month granted for the filing of all 1917 returns. 
The Deputy Commissioner further points out that in any individual cases 
where additional extensions were granted, the five-year period will be 
deemed to run from the extended date and not from April 1 1918. 

Very truly yours, 


LYBRAND, ROSS BROS. & MONTGOMERY. 


19 1923. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Reports were current a week ago to the effect that negotia- 
tions were under way for the merger of the Importers & Trad- 
ers National Bank of this city with the Equitable Trust Co. 
As to this reported movement we quote the following from 
the ‘‘New York Commercial”’ of the 20th inst.: 


Negotiations have not been completed in the Equitable Trust Co.-Im- 
porters & Traders National Bank deal. It developed yesterday that sev- 
eral overttres have been received by the Importers & Traders in recent 


months from other financial institutions looking toward the absorption of 
the bank. 


H. H. Powell, President of the Importers & Traders. yesterday definitely 
stated that the talked-of merger with the Equitable had not been closed, 
and that proposals received from other institutions had not been productive 
of results. 


The Importers & Traders National has a capital of $1,500,- 
000, surplus and profits of $8,500,000 and deposits of ap- 
proximately $30,060,000. The Equitable Trust has a cap- 
ital of $20,000,000, surplus and undivided profits of $8,479,- 
124 and deposits (Dec. 30) of $270,544,399. 





The stockholders of the Irving-Columbia Trust Co., re- 
cently formed by the consolidation of the Irving Bank, New 
York, and the Columbia Trust Co., held a special meeting in 
the Woolworth Building on Feb. 23 and elected the following 
board of directors for the new institution: 


Milo M. Belding Willard V. King Noah C. Rogers 
William C. Breed Lee Kohns Arthur Sachs 

A. E. Carlton Frederic G. Lee William Skinner 
Edward H. Clark Adam K. Luke Frederick Strauss 
Edward Cornell Arthur W. Milburn Alfred H. Swayne 
Warren Cruikshank Sidney W.F. Mitchell William A. Tucker 
William K. Dick Augustus G. Paine Jr. Elisha Walker 

Henry Fletcher Hubert T. Parson Harry E. Ward 
James M. Gifford Charles E. Perkins Theodore F. Whitmarsh 
Alexander Gilbert Lewis E. Pierson Daniel W. Whitmore 
J. Horace Harding John J. Pulleyn Harry W. Williams 
Harold A. Hatch Jacob L. Reiss 


Lewis E. Pierson continues as Chairman of the Boardtand 
Harry E. Ward as President. 
——— 
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At a meeting of the board of directors of Guaranty Co,- 
pany of New York, on Feb. 20, all of the officers were re- 
elected. At the same meeting John F. Patterson was 
appointed an Assistant Vice-President of this company. It 
was also announced that W. M. Falion has been appointed 
an Assistant Treasurer of this company. 


, 
_ 


At a regular meeting of the directors of the Coal & fron 
National Bank of this city on Feb. 14, William H. Jaquith 
was elected Vice-President and at the same time was appoint- 
ed to the additional office of Cashier. Mr. Jaquith had 
previously been an Assistant Cashier of the bank. As 
Cashier Mr. Jaquith succeeds Addison H. Day, who has 
resigned. 





a, 





Eugene D. Miller, Vice-President of the Hotel Biltmore, 
and George W. Sweeney, Vice-President of the Hotel Com- 
modore, have been elected to the Advisory Board of the 
Harriman National Bank, of this city. 


A. 
wr 


Nicholas Biddle, General Manager of the properties of 
Vincent Astor, and during the war the head of the Army In- 
telligence Department in the New York district, died Feb. 18 
1923. He was in his 44th year. At the time of his death, Mr. 
Biddle, was a trustee of the Atlantic Mutual Insurance Co., 
the Bank for Savings in New York City, and the Bank of 
New York & Trust Co. He was likewise a director of the 
Bankers Trust Co., the Lands Co. of Depew, the Niagara 
Falls Power Co. and the Niagara Junction Railway Co. 





, 
vw ° 


The stockholders of Fidelity-International Trust Co. of 
this city, in accordance with resolution of Jan. 7, exercised 
their privilege of paying in $500,000 new capital at $100 per 
share, increasing it to $2,000,000. In addition to this the 
company’s surplus and undivided profits amount to over 
$1,800,000. 





, 
4 





Alexander G. Armstrong, Assistant Cashier of the Ameri- 
can Exchange Bank of New York has been elected a Vice- 
President of the Greenville Banking & Trust Co. of Jersey 
City, N. J. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Sauel Montagu & Co. of London, written under date of 


Feb. 7 1923: 
GOLD. 


The Bank of England gold reserve against its note issue on the 31st 
ult. was £125,663,525, as compared with £125,661,735 on the previous 
Wednesday. 

A fair amount of gold has been on offer, and a good proportion was 
taken for India. 

The Reichsbank has fixed the purchase price of the gold 20-mark piece 
at 150,000 paper marks for the week Feb. 5 to 1l. 

The following are official figures (in lacs of rupees) with regard to Indian 
imports and exports: 

8 Mos. end. Nov. 
1922. 1921. 
TE a a Eat a ea a ER ed 23.26 7.84 
Gold exported 16.40 
Silver imported 10.51 
Silver exported 2.06 


General Merchandise 
Exports, inc. 
Re-exports. 
27.81 
21,74 
SILVER. 

The martet has lacked animation lately—a fact that can hardly call 
or surprise. China cannot be expected to require much silver now that 
the Chinese New Year is so close at hand (Feb. 16th). The onus of sup- 
port therefore falls upon India, whose readiness to take fresh supplies is 
less in evidence after the very large shipments to that quarter made during 
the last two months. The total drawn from London, China and America 
during this period has been about £4,000,000. The offtake is still high, 
but it is possible that some of the shipments on the way are of a speculative 
nature, and may have to be sold on arrival. American sales are not 
large, and China has been working both ways— covering bear positions 
as well as selling afresh. 

We have been favored with the following figures as to silver shipments: 


—— 


——- Treasure 


Imports. 
December 1922... _ __- ..19,20 
December 1921_________23,16 


Imporis. Exports. 
3,55 6 
1,35 27 


- Ounces-——_—_—— 

1922. i921. 

17,678,000 1,100,000 
4,738,000 370,000 


22,416,000 1.470.000 
SEE LAE EEE TES 45,927,000 38.721.000 


Shipments to China— 68,343,000 40,191,000 


From America and London 72.000,000 63,000,000 


As the above figures do not include shipments between China and 
India and vice versa, it is not possible to deduce from them the relative 
absorption of the two countries during the respective years. India’s 
consumption includes also the Burma production of about 4,000,000 ounces. 


Shipments to India— 
From New York 

















INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— Jan. 15. Jan. 22. Jan. 31. 
Notes in circulation 17263 17265 
Silver coin and bullion in India 8503 $506 
Silver coin and bullion out of India nove coahanes 
Gold coin and bullion in India 2432 2432 
Gold coin and bullion out of India 
Securities (Indian Government) 5743 
Securities (British Government) 585 
No silver coinage was reported during the week ending 31st ult. 
The stock in Shanghai on the 3d inst. consisted of about 26,100,000 
ounces in sycee, 30,500,000 dollars, and 90 silver bars, as compared with 
about 23,400,000 ounces in sycee, 31,500,000 dollars, and 200 silver bars 
on the 27th ult. 
The Shanghai exchange is quoted at 3s. 4d. the tael. 
Statistics for the month of January are appended: 
—Bar Silver per Oz. Std.— 
Cash. 2 Mos. 
32 11-16d. 31 9-16d. 
31 3-16d. 30 9-16d. 
31.928d. 31.034d. 


5743 
534 


Bar Gold per 
Oz. Fine. 
90s. Od. 
R8s. 6d. 
89s .2.8d. 


Highest price 
Lowest price 


Quotations— 
February 
February : 
February 3 
February 5 
February 6 
February 7 
Average 


314d. SSs. 
30 13-16d. 
30 9-16d. 
30 13-16d. 
30%4d. 


30 16-16d. 
30 9-16d. 
30 7-16d. 
39 9-16d. 
30 4d. 

30%d. 30 7-16d. . od. 
30.802d. 30.572d. . 4.6d 

The silver quotations for cash and forward delivery are respectively 
13-16d. and %d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, Sat., a. se, ae Thurs., Frt.. 
Week ending Feb. 24. Feb. 17. Feb. 19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. 
Pees Me Ol ccmmaccbenn d. 30 11-16 30% 30 11-16 30% 31 31 
Gold, per fine ounce 87s. lld. 87s. 9d. 87s. 6d. 87s. 5d. 87s. 6d. 87s. 6d. 
Consols, 2% per cents 57% 57% 57% 57% 
British, 5 per cents 101% 101% 101 101 
British, 4% per cents 96% 96% 96% 96% 
French Rentes (in Paris)_fr. 58.40 58.55 58.70 58.85 58.97 58.97 
French War Loan (in 
Paris) fr. 74.75 74.90 74.70 74.60 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 
Domestic 


99% 
64% 


99% 
64% 


99% 
64% 


Holi- 
day 


99% 


63% 64% 








COURSE OF BANK CLEARINGS. 


Bank clearings continue to run heavier than a year ago. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day, Saturday, Feb. 24, aggregate bank 
clearings for all the cities in the United States from which 
it is possible to obtain weekly returns will show an augmenta- 
tion of 10.5% as compared with the corresponding week last 
year. The total stands at $6,626,216,885, against $5,998,- 
510,981 for the same week in 1922. Our comparative sum- 
miry for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending Feb. 24. 


New York 


1922. 


$2,879,297 ,957 
354,963,168 
198,000 ,000 

90,111,337 
a 


88 ,000 ,000 
*85,000,000 
64,768,000 
45,485,736 
39,576,433 


1923. 


$2 ,927 ,000 ,000 
413,023,135 
343 ,000,000 
249 ,C00 ,000 

94,566,305 


a 
111,100,000 
118,605,307 

99,109,639 
59,317,168 
44,172,554 


$4,458.894,108 | $4,147,202,681 
842,079,400 | 651,606,104 


$5,300,973,508 | $4,798,808,785 
| 1,325,243,377 | 1,199,702,196 


2) 
Ls 
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Ten cities, 4 days 
Other cities, 4 days 








Total all cities, 4 days______.._..-_- 
All cities, 1 day 
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Total all cities for week | $6,626,216,885 | 
a No longer report clearings. * Estimated. 
Complete and exact details for the week covered by the 

foregoing will appear in our issue of next week. We cannot 

furnish them to-day, inasmuch as the week ends to-day 

(Saturday) and the Saturday figures will not be available 

until noon to-day. Accordingly in the above the last day 

of the week has in al! cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Feb. 17. For 
that week the increase is 15.7%, the 1923 aggregate of the 
clearings being $7,314,628,831 and the 1922 aggregate 
$6,323 ,220,831. Outside of this city the increase is 19.9%, 
the bank exchanges at this centre having recorded a gain 
of only 12.6%. We group the cities now according to the 
Federal Reserve districts in which they are located and 
from this it appears that in the Boston Reserve District the 
improvement is 30.8%; in the New York Reserve District 
(including this city), 12.6%, and in the Philadelphia Reserve 
District 21.0%. The Cleveland Reserve District shows an 


$5,998,510,981 
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expansion of 22.0%; the Richmond Reserve District of 
25.6%, and the Atlanta Reserve District of 23.4%. In the 
Chicago Reserve District the totals are larger by 21.0%; 
in the St. Louis Reserve District by 34.4%, and the Dallas 
Reserve District by 13.2%. The Minneapolis Reserve 
District and the Kansas City Reserve District both register 
losses this time, the falling off being 3.3% for the Minne- 
apolis District and 0.1% for the Dallas District. The San 
Francisco Reserve District enjoys a gain of 19.8%. 


In the following we furnish a summary of Federal Reserve 
districts: 


749 








Week ending Feb. 17 1923. 
Clearings at— 





Inc. or 


1923. Dec. 


1922. 1921. 1920. 


$ $ % $ $ 
Seventh Feder|al Reserve D istrict — Chiicag 
181,887 320,877 


Mich.—Adrian - 200,421 
602,893 595,443 


Ann Arbor... 602,893 

85,177,783 92,753,358| 136,333,031 
Grand Rapids. 5,296,488 6,450,088 7,036 ,446 
Lansi 1,732,015 1,250,000 1,500,000 
1,524.368 1,715,730 2,271,679 
16 ,062 ,000 15,279,000 20,735,000 
1,483 ,438 1,107,025 2,016 ,962 
28,922,559 27,220,555 29,493,033 
1,645,854 2,008 ,187 2,579,413 
8 667,759 8,874,582 12,855,803 
5,181,3C9 5,407 ,683 11,372,687 

1,240,347 1,219,691 ‘ 
1,220,841 1,550,166 2,181,228 
473,062,210 580,486,921; 651,062,103 

a a a 

974,866 986 ,892 1,426,829 
3,735,270 4,216,672 5,922,616 
2,386,175 
2,271,935 
894,668,193 





tiwnt 
we NI Swe 


1,963 ,335 
d18,381,0 

2,027 ,800 

33 ,899 ,492 


Indianapolis... 
South Bend__- 
Wis.—Milwaukee 
Ia.—Cedar Rap’s 
Des Moines... 
Sioux City. - 
Waterloo 
Ill.—Blooming’n-. 
Chicago 
Danville 


+++++ 
bo = CO DD 
eS 


SUMMARY OF BANK CLEARINGS. 


| + 
CBNSN 





1,381,522 
572,830,113 


a 
1,214,986 
4,775,827 
1,763,241 
2,136,478 


775,115,929 


Inc.or 


Week ending Feb. 17 1923. Dec. 


1923. 1922. | 1921. 1920. 


Federal Reserve Districts. $ $ q, $ $ 


(1st) 418,125,631) 319,778,944| +-30.8| 298,909,207] 415,955,636 
(2nd) 4,158,328,504' 3,692,434,372) +-12.6/4,147,506,361 | 4,638, 150,369 
(3rd) 468,571,552; 387,409,033} +21.0| 475,457,213) 517,484,130 
(4th) 330,384,827; 270,877.334' +22.0, 364,863,117] 431,668,901 
(5th) 168,458,486! 134,071,689, + 25.6) 149,669,519) 187,151,515 
(6th) 168,444,547! 136,558,372! +23.4| 145,673,803] 207,425,773 
(7th) 775,115,929; 640,558,863) +21.0) 756,446,247] 894,668,193 
(8th) 73,884,223| 54,971,312) +34.4| 59,403,180] 70,049,223 
(9th) Minneapolis.__-_ 7 89,206,139' 92,229,279] —3.3) 117,112,997] 74,201,766 
(10th) Kansas City_.._11 224,005,594; 224,191,238; —0.1| 260,616,937} 368,384,100 
(llth) Dallas__....__- 55,994,296; 49,455,671) +-13.2) 56,313,340) 71,162,750 
(12th) San Francisco.__14 384,109,103) 320,684,724) +-19.8| 350,576,780) 382,461,702 


+ 15.7'7,182,548,611/8,258,764,058 
+ 19.9/3,094,150,691 3,687,872,656 








++ ++ 
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Rockford 
Springfield -_-_—_- 


Total (19 cities) 


Eighth Federa 
Ind.—Evansville 
Mo.—St. Louis_- 
Ky .—Louisville_. 

Owensboro. .-_.- 
Tenn.— Memphis 
Ark .—Little Rock 
Ill.—Jacksonville 

Quincy . - — 


Total (7 cities) - 


Ninth Federal 
Minn.—Duluth-. 
Minneapolis- __ 
St. 
N. D.—Fargo-.-.- 
S. D.—Aberdeen. 
Mont.—Billings - 
Helena 








mio me OO 


1,721,413 2,252,317 
2,107,029 2,882,600 


640,558 ,863 756 ,446 ,247 


New York. __-. x 
Philadelphia... _10 
Cleveland... _- 10 
Richmond 





Reserve Dis trist—St. Lo 
4,592,657 4,010,356 


a a 
34,130,623) 25,180,157 
56 ,642 560 ,663 
22,452,811 15,493,219 
10,363,742 8,257,020 
309 ,656 257,583 
1,378,092 1,215,660 


73,884,223; 54,971,312 


Reserve Dis|trict — Minn 
45,262,955 3,899,654 
53,564,990 55,325,524 
25,577,875 27,715,207 

1,291,497 1,403,987 
732,229 875,218 
455,905 565,459 

2,320,688 2,444,230 


1991 Total (7 cities) - 89,206,139) 92,229,279 


Tenth Federal 
Neb .— Fremont... 


4,019,140 


a 
24,617,540 
772,617 
18,959,285 
9,248,110 
261,655 
1,524,833 


59,403,180 


5,252,714 


a 
15,978,715 
937,291 
31,741,690 
13,698,360 
65,327 
1,975,126 


70,049,223 














Grand total 119 cities|7,314,628,831' 6,323,220,831 
Outside New York City 3,216,423,304 | 2,683,639, 130 

















251,777,611! 276,619,006' —9.0' 318,012,985 


342,856,585 





5,224,507 
65,565,516 
39,272,177 

1,916,788 


752,629 
3,149,749 


117,112,997 


6 671,823 
41,490,177 
18,042,953 

2,577 ,226 

1,848,926 

1,548,261 

2,022,400 


74,201,766 


We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week ending Feb. 17 1923. 





Clearings at— 








Inc. or 





1923. 1922. 





Reserve Dis trict — Kans 
4352 ,622 3: 
514,283 
3,936,868 
38,375,902 
d2 ,993 ,894 
d9 401,456 
126 ,048,461 
a 


$ $ 


695,960 679,885 

2,500 ,000 2,600,000 

268 ,675,517| 380,408,504 
1,289,985 


2,556,512 
a a 
1,094,353 1,220,362 
a 
1,605,114 


a 
2,544,472 
4,053 ,247 5,614,495 
3,532 ,872 


First Federal 
Me.—Bangor..-_. 
Portland 
Mass .—Boston . - 
Fall River... 
Holyoke... _- 


408,391 
448,600 
3,761,683 
39,966 338 
2,923,796 
11,027,265 
150,546,198 
a 


758,041 
705 ,663 
5,368,917 
59,258,871 
3,461,026 
13,885,217 
245,647,691 
a 


$ $ 
Reserve Dist rict—Boston 
40,758) 681,086 
2,719,310 2,517,318 
384,000,000 91,000,000 
2,009,838 1,481,929 


a 
1,103,777 

a 
1,612,681 


3,952 ,869 
3,310,132 


513,767 

3,326 ,050 

33 693,407 

2,628,930 

11,377,431 

132,898,401 
a 


Lincoln 


Mo.—Kan. City~ 
St. Joseph... 
Okla .— Muskogee! 
Oklahoma City 


a 

1,126,016 

y 

New Bedford__ 
Springfield .___ 
W orcester 

Conn .—Hartford 








a 
1,953,299 
4,552,742 
3,531,600 


a 
d21,469,854 

a 
1,122,370 








a t 2 a a 
18,872,195) +13.8) 23,416,996 13,083,414 
a 


4,221,425 


New Haven... 
R.1I.—Providence 


11,286,471 
6,306,197 
a 


8,119,152 
*6 ,000 ,000 
a 


9,862,159 
5,600,000 
a 


9,911,087 
6,198,894 
a 





Total (10 cities) 


Second Feder 
N. Y.—Albany-_- 
Binghamton. _-_ 


Conn .— Stamford 
N. J.—Moontclair 


418,125,631 


al Reserve D 
5,230,452 
81,700 
436,134,901 


668,130 
1,001,072 
4,098 .205,527 
10,017,995 
4,326,583 
c2,172,158 
358,116 


319,778,944 


istrict—New 
4,342,671 
931,300 
32,461,784 
Not included 
993 ,016 
3,639 ,581,701 
8,672,468 
3,253 ,661 
1,938 ,786 





298 ,909 ,207 





4,801,048 
822,500 
34,765,068 
1,073 ,747 
4,088 ,397 ,920 
10,608,111 


4,506 ,019 
2,024,678 


415,955,636 


4,797,931 
1 ,086 ,900 
45,639,714 


4,570,891 ,402 
10,467 ,618 
4,841,323 


18,932,490 
e857 ,394 


a | @ 
955,873, +17.4 


18,922,16 
682,236 


+25.7| 


1,143,085 
26,140,000 
834,585 


a 
1,196,417 
24,015,138 
1,003,705 





Total (11 cities) 
Eleventh Fede 


La.—Shreveport-. 
Total (5 cities) . 
Twelfth Feder 


224,005,594 


ral Reserve 
1 ,436 ,366 
32,914,479 
e9 520 ,947 
7,291,236 











a 
4,831,268 


224,191,238 


District—Da 
1,489,184 
25.451 ,059 
12,161,184 
6,032,188 


a 
4,322,056 


260,616,937 


368,384,100 











1,500,000 
30,480,262 
11,751,027 

8,494,099 


a 
4,087,952 





a 
5,640,448 





55,994,296 
al Reserve D 


49 455,671 


istrict——-San 


56,313,340 


71,162,750 


258,985 " 425,481 


4 ,638 ’ 1 50,369 


507,270 
4,147 ,506,361 


Wash .—Seattle - - 





sco— 
32,125,254; 29,909,572 30,225,040| 44,624,921 
a a a a 


Total (9 cities) -|4,158,328 504) 3,692 ,434,372 


Third Federal 
Pa.— Altoona... 
Bethlehem... 





a 
1,078,856 
29 ,757 ,648 
11,922,685 

a 


a 
1,711,651 
34,920 ,093 
17 ,000 ,000 
a 


a 
1,325,090 
31,994,804 
14,044,735 
a 


a 
1 ,407 ,375 
25,901,968 
9,545,046 
a 


Reserve Dist rict—Philad elphia 
1,369,128 822 ,438 
3,235,149 2 648,194 
1,191,360 827 ,364 
3,002,614 2.380 577 

,000 ,000 

2,907 ,254 

d4,970,068 

d2 ,786,186 

1,445,664 

3,664,129 
a 


Ore.—Portland - - 
Utah—S. L. City. 
Nevada-—Reno _- 
Ariz.—Phoenix -_. 
Calif.—Fresno. - . 

Long Beach..- 


996 ,447 
3,439 658 
1,541 ,437 
2,774,825 

452 974,583 
2,413,009 
4,638 ,030 
2,127,536 
1,353,205 
3,198,393 

a 


933 ,562 

















a a 
5,992,056: 11,678,287 
3,799,583 2,989,508 

93,552,000} 76,561,000 
11,267,823) 11,107,886 
3,875,579 2,261,297 
4,915,167 6,192,167 


a a 
142,000,600; 164,631,892 
1,790,084 000 
855,019 
4,939,800 


350,576 ,780 


a 
43 ,730 ,586 
7,612,445 
120,045,000 
14,709,324 
4,557 ,460 
d5 440,009 


a 
147,200 ,000 
2,786,754 


1,077,982 
c2 ,065,100 


384,109,103 | 320,684,724 


7,314,628 ,831'6,323,220,831| +15.7'7,182,548,611 
3,216 423,304 2,683 ,639,130' + 19.9 3,094,150,691 


Week ending February 15. 


a tte 
NESSUSEPVs 
mooOWNNK ONG 

2S 
Col Smt MANION 


Sacramento ... 
San Diego... 
San Francisco. 


N. J.—Trenton_. 
Del.—Wilm'ton . 


Total (10 cities) 


4,925,317 


a 
136 ,000 ,000 
1,873,214 
961,648 
2,653,500 


026 ,752 
a 


387 ,409 ,C33 





468 ,571,552 +21.0| 475,457,123) 517,484,130 


Santa Barbara. 


Stockton 6 ,683 ,000 


382,461,702 


8,258 764,058 
3,687 ,872 656 


Ohio—Akron.-.-_.- 





Ciriocnwnnwe Cwone 


d6 ,854,000 
4,406 335 
63,150,592 
92 969 826 
e€14,583,000 
a 
Lima 621,491 
Mansfield 41,711,914 
a ngtield.__ a 


+ 42.0 
+48.9 
+ 20.6 
+12.3 
+18.2 
a 
——3 .9 
+ 49.9 
a 


a 
+ 20.1 


a 
+29.3 
+8.9 


+ 22.0 


6 ,300 ,000 
4,258,221 
66 638,891 
96 326,725 
13,792,400 


a 
728,254 

1,210,683 
a 


13,648 ,000 
5,215,746 
71,675,290 
135,078 ,086 
12,792,400 


a 
1 002,925 
1,792,757 
a 


Total (14 cities) 
Grand total (119 
cities) 
Outside N. Y___. 


Fourth Feder al Reserve D istrict—Clev|land— 
4.827.000) 


+t 


2,959 ,357 
52,353,125 
82,764,265 
12,337,500 


a 

647 ,024 
1,142,319 

a 





























Clearings at— 





| Inc. or 


1923. 1922. 1921. 1920. 





a 
4,515,701 


a 
180,511,102 
5,436 ,894 


a 
3,477,918 


a 
167,158,562 
4,971,463 


364,863,117 


a 
3,246 ,883 


a 
106 ,800 ,000 
3,799,861 


270,877 ,334 


rict — Rich 
1,424,877 
5,949,656 

37 302 ,752 
2,285,699 
70,251,599 
16,857,106 


134,071,689 


a 
d3 ,899 ,463 


a 
138 ,051 ,450 
4,136,756 


330,384,827 


Youngstown... 
Pa.—Erie.__.__. 
Pittsburgh . . .- 
W.Va.—Wheeling 


Total (10 cities) 


Fifth Federal 
W.Va.—Huntin’n 
Va.—Norfolk __. 

Richmond ___. 
S .C.—Charleston 
Md.—Baltimore. 
D.C.—Washing’n 


Total (6 cities) - 


Sixth Federal Reserve Dist 
Tenn.—Chattan’a! 

Knoxville 

Nashville 
Ga.—Atlanta -_-. 


Canada— 
Montreal 
Toronto 
Winnipeg 
Vancouver 


$ 

127,850,545 
98,361,277 
41,106,090 
15,200,535 
7,916,738 
4,990,482 
4,162,415 
5,763,132 
7,561,579 
2,879,216 
2,100,000 
3,236,451 


$ 
99,953,054 
102,743,134 
45,399,111 
12,918,593 
7,228,305 
6,198,023 
3,074,565 
5.713,568 
5,597,251 
2,501,344 
2,429,842 
2,713,846 
4,277,428 
3,149,092 
632,258 | 
651,246 
1,620,290 
1,162,771 
1,177,901 
944,835 
631,323 
352,217 
889,670 
1,236,777 
923,554 
2,668,107 
284.765 
940,115 


sip 
86,106,528) 
86,212,355) 
43,855,822 
12,088,458) 
6,130,424) 
4,899,583 | 
2 ,866 ,732) 
4,575,623 
4,453,726 
2,476,112 
1,911,812 
2,529,848 
3,709,826) 
2,601,655) 
492,654 
519,189) 
1,334,734) 
918,818) 
994,447 
728,381 
423,883 
287,812 
610,088 
783 ,603 
829,651 
2,648,475 
260,431 
840,911 
527,425 


276 ,619,006\ 


$ 
76,911,174 
85,086,767 
33,005,840 
13,091,495 
4,888,405 
3,859,265 
2,546,653 
5,713,568 








431,668,961 





Reserve Dist 
2,240,737 

d7 ,434,000 
48,168,310 

d2 ,146,303 
87,521,741 

20 ,947 395 


2,396 ,476 2,058 ,952 
10,802 612 
66 ,562 ,552 

4,410,402 
86,316,997 
17 ,000 ,000 


+24.6 
+243 


76,381,548 
15,828,896 


149,669,519 


NOU PBUNNWN ASA’ 








Regina 
168 ,458 ,486 + 25.6 187,151,515 | 


w= 


Lethbridge 
Saskatoon 

9,960,658 |] 

3,002 ,908 
25,612,304 
68 ,463 ,486 

4,355,802 


rict — Atlan 
45,735,916) 4,698,146 
3,043 ,020 2,920,844 
18,677 ,568 16,063 ,000 
50,944,102 38,365,160 
1 ,947 ,244 1,360,699 
1 ,643 ,425 1,004,860 


a a 
13,271,922 10,287 ,074 
26 ,392 ,739 17,656,410 

c 


c 
840,834 
321,373 

43 ,039,972 


136 ,558 ,372 


co 


4. 
to 
to 


5,367 ,567 
3,401,989 
19,174,306 
42 ,408 ,938 
1,835,533 
1,230,454 


a 
11,642,200 
15,941,118 


++ 
te 
gaseegs 
ae 


=O pro > pw 


SCranno OC Ww 


Fort William_._-—_- 
New Westminster 
Medicine Hat... 
Peterborough. __. 
Sherbrooke 


Fla.—Jackson’ lle. Kitchener 


Ala.—Birming'’m. 
Mobile 

Miss .—Jackson__ , 
Vicksburg 346 ,807 

La.—New Orl’ns- 45,447 ,912 


Total (11 cities)! 168,444,547) 


a 
12,043,019 
18,275,604 
c Prince Albert... _- 
Moncton 
Kingston 


Total (29 cities)| 251,777,611 


a No longer report cl 
endirg Feb. 15. 


+4) beds 
ade eGR 


286 ,765 
43,765,114 


145,673 ,803 































































































—9.0| 318,012,985 342,856,585 


earings. b Do not respond to requests for figures. c Week 
d Week ending Feb. 16. e Week ending Feb.17. * Estimated. 
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207 ,425,773 
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Trust Company Returns. 





NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALTIMORE, 
CHICAGO AND ST. LOUIS. 


We furnish below complete comparative statements of the condition of all the trust companies in Boston, 


Philadelphia, New York, Brooklyn, Baltimore and St. Louis, and many of the companies in Chicago. 


This 


is in continuation of a practice begun twenty-one years ago, the compilation having been enlarged six years 
ago by the addition of Baltimore’s institutions, and in 1921 being further enlarged by the inclusion of the 


Chicago companies. 


The statements occupy altogether about seventeen pages. 


The dates selected for comparison are December 31 1922, December 31 1921 and December 31 1920, 
In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we 
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates 
are not required in all the States, a few of the companies have not found it convenient to compile statist- 
ics for December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 


close of the year. 


Formerly it was the practice of the State Banking Department to require the trust 


companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 
But in December 1911 this time-honored practice was abandoned, and the Superintendent instead now 
calls on the companies for a statement of their condition for some date towards the end of the year (Nov. 15 
on the present occasion), and waives entirely the requirement as to the supplementary items of informa- 


tion 2 


As these supplementary statistics, dealing with earnings, expenses, dividends, &c., consti- 


tuted a most valuable feature of the annual returns and the record extended back a quarter of a cen- 


tury or more, we have not felt satisfied to let the record be broken. 


Accordingly we have made direct 


application to the companies in each instance and in not a few of the cases we have been successful in 
obtaining the supplementary statistics, though the number of companies supplying such data has been 


greatly reduced as compared with the original number. 


As regards the resources and liabilities, we use 


the November 15 figures just as shown in the returns of the Banking Department. 


NEW YORK COMPANIES. 


American Trust Co. (New York). 
Resources— 


Nov. 15°22. Nov. 15°21. Nov. 15°20. 

Stock and bond investments— 

Public securities............-.-. $5,293,635 \$2,479,800/ $1,066,166 

Private securities f \ 447 672 
Bonds and mortgages owned 1,127,377 2,085,364 1,186,638 
Loans & disc’ts sec. by bond & mtge- 814,781 7,725,283 6,194,352 
Loans & disc’ts sec. by other collateral 9,369,186 
Loans,disc.& bills pur.,not sec.by coll 3,693,027 2,271,412 2,090,265 
Overdrafts 2,960 2,554 2,372 
Due from Fed. Res. Bank, N. Y- 1,153,503 
Due from app. res. depositaries _. 1 685, 962 2,368 ,050 1 642,762 
Due from other bks., tr. cos. & b’kers 3.269 
Specie : 25,219 
Other ae. auth. by laws of U. 8__-- ; 582,381 
Cash i 76,642 
a em ented on acceptances - 


Other asse 133,154 


$24,227,019 $17,923,103 $13,447,523 


$2,000.000 $1,500,000 
1,102,891 638 ,927 


702,757 283 ,436 
366,688 169,338 
330,000 450,000 





Liabilities— 
Capital stock 
Surplus fund and Wacivides profits_ 
erred d —.- 
Due New York State savings banks 
Due as executor, administrator, &c. 
Deposits by State of New York___- 
Deposits by Supt. of Banks, State 
= New York 10,134 
its secured by pledge of assets 567 ,624 
pan eposits (not preferred) 17,692,349 
pee pa cos., banks and bankers... 1,297,446 


$1,000,000 
400,977 
209 427 


104,283 
85,000 


30,000 

: 299,577 

12,322,379 10,811,670 

1 ,533 396 498 ,255 
212,020 
123 483 


Total $24,227, 019 $17,923,103 $13,447,523 
Amt. of dep. on which int. is paid... $15,836,228 $12,410,000 ,611,580 


Bankers Trust Co. (New York). 
Resou Nov. 15’22. Nov. 15'21. Nov.15’20. 


Btock he 7 tend investmente— 
blic urities $98 646,814 355.417 507 /929. .994,685 


5,942,068 
8.975.735 9,093,315 7,663,242 
Bonds and } mortgages owned 87 ,000 980,000 1.262.000 
Loans on bond&mtg.or other r.e.coll_ 144,232 255,816 228,016 
Loans & disc. sec. by other collateral. 98,473.998 112,070,045 123,530,636 
Loans disc. &bills purc. not sec. by col] 53,980,581 66,665,562 98, 525 
Own acceptances purchased 76,228 294 304 
Overdrafts 4,523 


15,878 25,158 
Due from trust cos., banks & bankers 11,768,921 15.835. cis 21,765,096 
ue from approved. res. depositaries. 1,521,958 1,234.231/ 


49,305 61,715 93,118 
937,77 1,034,457 
24,948,020 283. 27 417,337 
a eh ane 36,650, 29, 





Real estate owned 


Due from the Fed. Res. Bank of N. Y. 500, 
Oustomers’ liability on acceptances _- 21,214,737 
Ot er assets 3,103,147 


pace poccosecececccoosccceces $341 ,023,973 336,217,508 391,300,477 


Liabilities— 
Cente! stock $20,000,000 $20,000,000 $20,000,000 
pees ee fund ane undivided profits.. 25,039.229 20,408,468 19,612,838 


deposi 
Due N. Y. State savings ba 7,373,110 8,654,107 7,785,741 


nks___ 
Dueas epecyeer. heaiisieeaer’ &e. 29,209,724 30,095,935 32,189, 
Dep. by N. Y. State 900,000 3,420,536 rt 


170,53 
Other dep. sec'd by pledge of assets 12,960,719 4,059,865 4,950,848 
Other preferred d 16,450 50 6,450 
206 031 868 207,407,568 205,362 722 
3 et 036 





eposi 
Due depositors (not Seas 
banks and bankers... 27,179,613 26,797,813 


2,420,886 3,285,248 3, ,068 660 


Total $341,023,973 336,217,508 391.3 4 
Amt. deposits on which int. is paid. 227,782,700 218.881.800 391.300. 743 








*Bank of New York & Trust Co. (New York). 


Resources— 
Specie. 
Other currency authorized by laws of United States______- dan 
Cash items__-- - 
Due from Federal Reserve Bank of New York. 
Due from other banks, trust companies and bankers 
Stock and bond investments 
Loans and discts. sec. by bond & mtge. or other r. e. coll____-_ 
Loans and discounts secured by other collateral 
Loans, discounts and bills purchased not secured by collateral _ 
Overdrafts 
Bonds ee  mneetgnpes owned 
Real es 
Schnee liability on acceptances 
Other assets 


~~ oo =- — = 


25,248,000 
10,482,032 
50 





Liabilities— 


Surplus and oe ama profits 
Preferred en 
Due New York State savings banks 
Due as executor, administrator, guardian, &c 
Other deposits secured b 
Due depositors, not preferr 
Due trust companies, banks and bankers- . 
Acceptances 
Other liabilities 





$109,161,091 
$51,301,920 


* Merger of N. Y. Life Ins. & Tr. Co. and Bank of N. Y. as of Sept. 21 ’22. 


Central Union Trust Co. (New York). 

Nov. 15 '22. Nov. 15°21. Nov. 15°20. 

$62,006,925 $57,838,005 ($37 665.611 
3,295,000 


Resources— 
Stock and bond investments— 
Public securities 


Bonds and mortgages owned 
Loans on bona or mtg.or oth.r.e.coll_ 
Loans & disc. sec. by other collateral. 





081,41 
101,570,642 
Loans ,disc.& bills pur.not sec.by col. 44,825,054 


, 


Overdrafts 

Due from approved res’ve depositaries 3,543, ‘796 
Due from other bks., tr. cos. & b’kers. 3,480,518 
Ss .~ 1,114,367 
Other currency auth. by laws of U. S. 681,486 
Due from the Fed. Res. Bank of N. Y. 27, 250. 108 
Customers’ liability on acceptances... 5,526,923 
Other assets 1,388,335 




















Capital stock $12,500,000 $12. 500,000 $12,500,000 
Gorpius f fund ond un undivided profits.. 19,537,619 18,496,126 18,093,381 


eposits— 

Due N. Y. State savings banks-- 3,605,666 

Due as executor, por he dh ay oy &e. 6,231,770 

Deposits by New York State 700 ,000 

Dep. by Supt. of Banks., N. Y. State 140, ane 

Other dep. sec. by pledge of assets. 3,931,868 
Due depositors not preferred 195,797, 526 
Rediscounts »-0v--+-so--=-= 7,064.01 


5,829,664 
2,569,186 


Total $257,908,175 237,784,021 257,794, 
Amt. deposits on which int. paid_... 196,962,502 172, ‘084,886 176.706.992 


10,227,660 
2,925,052 
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*Columbia Trust Co. (New York). 
Nov. 15°22. Nov. 15°21. Nov. 15 '20. 


$19,352,367 $16,052, ot 74 079.192 


Real estate owned 4,378,419 4,124, oe 
Bonds and mortgages owned 4,412,913 4,55 59,274 
Loans on bond & mtge.or oth.r.e.coll_ 668 ,908 685,775 
Loans & disc. sec. by other collateral. 35,414.654 28,612,804 
Loans ,disc.&bills pur. not sec. by coll. 19,996,2: 22, .550 
Own acceptances purchased , , 
Overdrafts 1,218 649 
Due from approved res. depositories 234, 244 | 
oe from other tr. cos., bks. & b’kers_ 


Resources— 
Stock and bond gece sta 
Public securiti 


547 
2,710,729 
310,487 
Other currency auth. by laws of U. 8. 
Cash items 
Due from F Fed’! Res’ve Bank of N. Y. 


Customers’ liability on acceptances... 10,360,009 


Other assets 6.626 3,215,148 


31 16,342.409$105,789,450 116,260,583 


$5,000,000 $5,000,000 
7,777,846 8,010,611 





Capital stock 

Surplus fund & undivided vrofite____ 

Preferred deposits— 
Due savings banks, loan ass’ns,&c. 1,368,387 1,158,257 1,280,001 
Due as executor, administrator, &c. 3.182.201 1,178,087 2,297,856 
Deposits by New York State 111,77 109,767 (4,028 
>: by Supt. of Bks., N. Y. State- 50,000 787 78 

sec. by pledge of tr. co. assets 1,162,940 

Due. epositors (not preferred) 78,828,475 

Due trust cos., banks and bankers... 4,909,298 

Redistounts 


$5,000,000 
8,003 ,876 


4,400, 558 
7,988,525 12.235.630 
1.766.845 1.223.174 


10,930,961 
_2, 9 4,496 





oe goa pee cag Ae Cal. 
Tota & comm. rec'd during year- 


"1920. 
$4, 608. 508 $4,564, 989 $6,609,469 
All other profits received durin 


year. 1,311,407 1,831,919 255,522 
Charged to prof. & loss acct. 45,000 60,000 

On account of other losses oes at 883 524 577,818 
Int. credited to depositors during year 1,71 1,799,109 2,143,672 
Expenses during year, excluding taxes\ 1 O86. 604 anaes, 1,946,985 
Employes pension & profit shar. fund | 145,778 
Amt. of divs. declared on capital stk. 1,009, 009 1.000 000 ~=1,000,000 
Taxes paid during year 263 ,274 393.277 336,268 
Amt. deposits on which int. is paid__. 76,694.288 63.107.667 86,400,000 


Commercial Trust, Co. (New York). 


Resources— Nov. 15°22. ‘Nov. 15°21. Nov. 15°20. 
Stock & bond invest’s—Public secur’s | $3,667,061 \$1,656,958/ $1,325,748 
Private securities 9g 
Real estate owned 145,569 183 ,926 
Bonds and mortgages owned______ 374,920 
Loans on bond & mtge. or oth.r.e. coll. 122,000 
Loans & disc. secured by other coll. — - 2 ORS 522 
Loans, disc.&bills pur.not sec.by coll_ 

Overdrafts 


Due = trust cos., banks & bankers 


2.620, 877 é 
2,221,484 
2.471 
1,403. 538 
25,5 


rae 657 
593 

90° 785 
$11,625,687 
000,000 
340,248 


220,000 
25,000 


1 
71.098 83'836 
$8,842,545 $10,086,757 
$983,300 


544,109 
270,000 160,000 


35.6 0 19,753 
6.935.611 8,239,838 

16.274 94.631 

35.834 45. 


$8,842,545 $10, ves 
$3,321,800 $3,736,426 





Capital stock $1, 
Surplus fund and undivided profits__ 
erred deposits—by State of N. Y. 
Due by Supt. of Bks., N. Y. State_ 
Due as executor, administrator, &c. 
Other dep. sec. by pledge of assets _ 
Due depos tors (not preferred) 
Due trust cos., banks & bankers 
Other liabilities 





$11, 625,687 


Am. of depos. on which int. is paid_. $4,379,300 
ey ay ye aa Cal. Year— 1922. 
Total int. & comm. rec'd during year_ $416. 679 
All other profits rec’d during year - - - _ 21,318 

Ch to profit and loss 

On account of reserve for losses 

Int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. declared on cap. stock. - 
Taxes paid during year 3,000 
Amt. deposits on which int. is paid... 4,379,300 


Corporation Trust Co. (New York). 


Resources— Nov. 15°22. Nov. 15°21. Nov. 15’ 
Stock & bond invest.—Public secur -_— 502, $502,650 $650,484 
Due from trust cos., banks & bankers. 5,274 83,243 
Cash items, currency, speci 
Other assets 


78.929 
$814,655 
$500,000 

212.123 
102,532 


«$814, 655 
1920. 


1,999 

58,091 

$657,946 

$500,000 $500,000 

108,215 95,385 

117,205 62,561 

$725, 420 $657 ,946 
1921. 





Total 

Liabilities— 
Capital stock 
Surplus fund and undivided profits. 
Other liabilities 





Supp plementary—For Calendar Year— 
Tot. int. & commis’ns rec. during year 
All other profits rec. Curing the year -_ 
Expenses during year, excl. taxes_-__- 
Amt of divs. declared on cap. stock 
Taxes paid during 


131,250 
59,419 
Empire Trust Co. (New 


76,878 
York). 
Nov. 1521. 
$14, 535,180 


Nov. 15 °20. 
$5, 064,861 
4,849 


Resoufces— 15 °22. 
Stock& bond invest’s—Public secur | sin 163, 063 
securities 


Private 
Real estate owned 
Bonds and mortgages owned 
Loans on bond & mtg.or other r.e.coll 
Loans & disc. sec. by other collateral_ 
L’ns, disc. & bills pur. not sec. by coll. 
Own acceptances purc 
Overdrafts 
Due from approved res. depositaries_ 
Due _— other bks., tr. cos. & bkrs_ 


1,189,040 
451,873 
309 ,009 
18,784,889 
7,551,590 
547 ,000 
1,313 
7,265,228 
69,611 


2.693 
6,694,336 | 
4.800 


Cash items 
Due from Federal Resv. Bk. of N. Y. 
Oustomers’ liability on acceptances... O80, 
836 644 
hn a $54,513,536 
° aot pone 
a stock 
- lus fund ar * undivided profits_- 
—. pos. —By N.Y. Statesav. bk. 2,532,582 1,779,237 
= Y Y. State sav. & loan ass’ns_ 350 2,625 
Due as executors, administr’s, &c__ ,575,8: 5,713,329 
Deposits by State of New York_-_-_- 1,762,007 
Deposits by Supt. of Banks { 81,043 
Depos. secured by pledge of assets- 662 ,600 
Due depositors (not poeyres) 33,455,984 


980 76 ‘ 97 
2,276, 190 2,238, a 
0 ES a a $54,513, 13,536 $57,315,8 
Amt. deposits on which int. is naid-7339° 151,848 $40,707,1 





$57,315,859 3 


: ' $2,000,000 
2,206,648 2,122,645 


33,531, 599 





Equitable Trust ae (New Pr dope. 


Resources 15°22. Nov. 15 '21. - 15°20. 
Stock & bond invest’s—Public secur '5)$35, 023 "365939. 279,860 $15, 746,114 


Private securities 
Real estate owned 3,391,312 3,406,742 3.420.014 
Bonds and mortgages owned 1,995,000 1 530 ‘ ,350 
Loans on bond & mtg. or oth. r.e.coll. 361.796 512.177 721,922 
Loans & disc. sec. by other collateral. 84,847,591 69,209,930 
Loans,disc.&bills pur. not sec. by coll. 41,432,140 56 960 
Own acceptances cape 4,675,597 
Overdrafts 37 ,330 
20,062,471 
86 420 
1,459,059 
16,345,652 


21,466,467 
26,120,046 
31,012,770 31,965,208 34,689,142 


271,803 ,730$301 ,279,705 
Liabilities— 


Capital stock $12,000,000 $12,000,000 $12,000,000 
Surplus fund and undivided profits... 15,754,069 16,502,742 17,888,715 
Preferred deposits— 
Due savings banks, loanass’ns,&c. 1,937,394 2,441,259 2,113,856 
Due as executor administrator, &c. 25.605.426 14,218,656 18,960,122 
Tr. dep. & dep. by N Y. State... 631,582 94,399 70,423 
Deposits secured y pledge ofassets Il, 169,483 956 5,707,602 
Due depositors (not preferred 152,348,427 146,044,485 142.744.865 
Due trust co’s, banks and bankers... 42,628,164 43,173,037 37,332,132 
3,000,000 : r 
26,760,694 27,373,259 


Bills —_ 
Rediscoun 
7,081,502 4,788,725 


Tot $285, 317, 016 271,803,730 301,279,705 
Amt. "Secrass on which int. paid_.__178,000, ‘000 162,000,000$165,000,000 


Farmers’ Loan & Trust Co. (New York). 
Resources— Nov. 15 ’°22. Nov. 15°21. Nov. 15°20. 


Stock and bond investments— 
Public securities $54,910,399 $48,532,852 { $37.126.216 
12,954,497 
3,000,000 3,000,000 


riti 
Private securities ¢ 064 207 
Re a 450 1,413,885 
& O00 66,700 


Real estate owned 
Bond d tgages owned ,855,365 
onds and mortgag . 55.308 
60, 860" ‘351 
18,971, 266 


Loans on bond&mtg.or other r.e.coll_ 
Loans & disc. sec. by other collateral_ 
Loans,disc.& bills pur.not sec.by coll_ 1 
»4o0 
3. rae" 927 
166,905 
355,508 
71,68 


Overdrafts 
13, ‘674, '953 
805,863 


Due 7 Fed. Res. Bk. of N. Y...- 
Oustomers’ liability on acceptances... 
Other assets 





Acceptan oe 28 ,282,014 


4,960,457 





45,656,006 
22,018,687 
_— from trust co’s, banks & bankers 
Other currency auth. by laws of U. 8. 

RS a ee eee 
a from Sr Ro Bank of AE one 4 

yus F n acce nces.. ; , 
jh a....... . 6'318.454° 17,092,114 


155,322 ,077$172,184,013 


$5,000,000 
12,641,245 


2,518,739 
1,589,388 


3,087,900 3,243,570 
§- 193'669,986 121,785,855 
6.270.922 4,927,301 7,741,936 


822,531 1.279.675 6 821.980 
2.353.335 6304 2.385.967 


Total $161 ,675,374 Ks 322, 077$172,084,113 
Amt. deposits on which int. paid --.126,577,523 120,087, ,597$118,032,882 


pa in atau Trust Co. (New York). 
Nov. 15°22. Nov. 15°21. *Nov.15'20. 
£7 ors OOO $4,653,552 {$2,702,913 
prs, 1/893 .935 
402,500 
854 





Tota 
Liabililies — 
Capital stock 
Preterry fund ane undivided profits. . 
Pre ered deposits— 
N. State savings banks. - 
Dus as executor, administrator, &e. 
Deposits by State of N. Y 
Other dep. sec. by pledge of asse 
Due depositors (not preferred) 
Due trust co’s, banks and bankers. .- 


$5,000,000 
15,065,645 


2,264,633 
2,640,422 
500 ,090 


$5,000,000 
11 ,056 ,927 
2,868,320 
2,679,790 


95,000 
131,534,193 





Resou 
Stock not bend investments— 

Public securities 

Private 
Bonds and seaetunanen owned 
Loans & disc. secured by collateral... 
Loans,disc.& bills ee sec.by coll. 
Due from approved res. depositaries - as 
et from other bks., tr. cos. & b’kers_ 
Other currency auth. by laws of U. 8. 
Due from Fed. Res. Bank of N. Y.-.- 
Customers’ liability on acceptances... 





00 ,0: 
2,331 ,027 
$27,704,461) 


Capital stock $1,500,000 $1,500,000 
Surplus fur fund & ua@vises profits.... 1,866,777 1,689,350 
Due N. v State sav banks... 145,804 179,825 
Due as executor, te savings bas tor, &c. 82,685 37 ,538 
Deposited by New York State____ 250,000 
tS by we of Bks., N. Y. State- 

ts sec’ “a0 pl 





282,529 
2 362,117 


J 04 AG 461 327.606 608, “568 568 $27,070 070,452 
Amt te on which int. is paid..$14 4.000 
* oe ity Trust Co. and lotarnational | Bank ea as ar july 19 vest 


Fulton Trust Co. (New York). 
Nov. 15 22. Nov. 1521. 


} $2,247,900 $2,371, snes | 
323,500 





Resources— Nov. 15°20 
Stock and bond investments— 


$936,259 
335,500 ‘366, 
7.313.750 5,813,285 
6,43 
214.335 


580, 702 
26,607 38,429 
8975 «| 8199 
Cash items : 
Bes from Fed. Res. Bank of N. Y.-.- 1 a eae 


Bonds and mortgages owned 

Loans & disc. secured by collateral _-. 
Overdrafts 

i from approved res. depositaries _ - 





$12.130,293 $10,166,185 $11,157,871 


$500,000 $500,000 $ 
750,905 702,277 


Lon iities—— 
Capital stock 500,000 
eo lus pause & undivided profits... 684,731 
Preferr eposits— 
DueN. Y.Statesav. bk. &loanassns. 680 311 3,235 
Due as executor, administrator, &c. 374,984 307.289 246 647 
Deposits by N. Y. State 50,000 50, 0,000 
De sits secured by pledge of assets 83,793 40,742 34,967 
Due depositors (not preferred) 10,208,183 8,415,978 9.501 20s 
Other liabilities 161,748 149,588 46,989 


TEOE. cccwceeoeseasesossosesnees $12,130,293 $10,166,185 TF 1 871 
Amt. deposits on which int. is paid. .$10,100, '000 $8,480,000 00,000 


* Since the above statement, the I Nat. Bank and ale Trust 
Co. have been merged under the name o the Irving Bank-Columbia Tr. 
Co. 
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Guaranty Trust Co. (New York). 


Noo. 15°22. 
$94,218,851 


erie 
and mortgages owned 1,947 
bd. & mtg. or oth. r.e.coll._- 992. 714 
& disc. sec. by other coll_.___174,147,.620 
discounts and bills pur- 
not secured by collateral. _135, 153, 211 
Own acceptances purchased : 
Overdrafts 
Due from oth. tr.cos., bks.& bankers 2 
Due from appr. res. depositaries _ _ _ 
Specie 
Other — cy auth. by laws of U.S_- 
Oash i 
Due Penn red. Kes. Bk. of N. Y._. : 
Oustomers —— on acceptances_.__ : 


Resources— 
Stock and bond investments— 
Public securities 


o-_ 
Sw BiwdS¢ 


wa 
Ww 
ve) 





(OE, $568,004 ,890 $:! 


Oapital stock... ...- <<. -.<626 ecu $25,000,000 
Surplus fund and undivided profits . 17,654,620 
Preferred deposits— 
Due N. Y. State savings banks. 2, 304,775 
Due as executor, admin'r, &c._._ 2 654.100 
Deposits by New York State___- 894,296 
De . sec’d by pledge of assets _- 6.903.660 
Due epositors (not preferred) 401.863 028 
Due trust cos., banks & bankers... 52,707,581 
Bills payable 
ype ae caeiniiae ae 
,200 314 
2 822,016 
$: 568, 0G 4. 290 


ce nn nis itn ie eameninebie < 
Ome liabilities 


$! 
Amt. depos. on which int. is paid_.$329,720,191 $2 


Nov. 15°21. Nov. 15°20. 
890.983 ($57, 244 ,020 
we (733 '137 203 


8,658,083 °3. 486, 918 
2'672,116 2,315,250 


177,032,519 
118,393,453 
6.263.908 


,000 
299,018,720 





{000 o20 9,000 ,000 
2,791 36,114,842 


4,389 537 
2,387 .300 
447.119 
5,665 3. 075 

3 507,350,299 
106 325,837 
me 000: 000 
115,923 ,294 
60,330,806 
38,135,529 


103904 ,069 638 
0003436 547,195 


N) 


trcr 
I OE 


mde 





a 
ete te 


Hudson Trust Co. (New York). 


Resources— Novo. 15°22. 
Stock and bond investments— 

PUDIC SOCUFtICS...ccccccccccece $1,792,124 

Private securities 
Bonds and mortgages owned 174.875 
Real estate. -_- 5.000 
Loans on bds.&mtg.or other r.e.coll_ 24 000 
Loans & disc. sec. by other collateral - 2 626.095 
Loans, disc.&bills pur.not sec.by coll, 1,574,625 
Due from approved res. depositaries_ 1, 
Due ~— trust cos., banks & bankers 


58S TRG 
KE ‘780 


384. 3 56 


Nov. 15°21. Nov. 15°20. 
$2,121,738! $1, ith 650 
188. 8.625 


857 | 


263. 125 


© 
~~ 


sh 


al 5) 
We) COCO 


— { 
hin! AD 
S22 
Binmoe: Ricty | 


‘=P 


NOwiri NO 


= 


— 
o100 
OOvriing: No 


379.678 


to 
a 
w 
Ww 
_ 





$8,752,934 


Liabilities—} 


Oapital stock 
Surplus fund and undivided profits. 
erred deposits— 

Due N. Y. State savings banks- --- 
Due as executor, administrator, &c. 
Deposits by State of New York-__- 270,000 
Depos. by Supt. of Bks., N. Y. State 25,000 
a sec. by pledge ‘of assets _ 2,500 
sits otherwise preferred 388 ,376 
‘depositors (not preferred) 6,025,264 

i ens co's, banks and bankers. . 187,0: 


$500 ,000 
807,899 


31,339 
68 S01 


$9,169,151 $9,128,180 


$500 ,000 
751,483 


25.380 
120,180 
270,000 


$500 .000 
741,628 


55,678 





$8,752,934 
$3,975,000 


Italian Discount & Trust Co. 
Nov. 15 '22. 
$2,164,394 


1,206,914 
1,710,630 


l 
73,669 
345,110 


3,438, ale 
3.655 
170,195 


Resources— 
-Stock and bond investments— 


Private securities 
Loans & disc. secured by collateral- 
Loans disc. & bills pur. not sec. by coll 
Overdrafts 
Own acceptances urchased 
Due from approved res' ve depositaries 
Dye from other trust cos., banks and 


Specie 

Other curr. auth. by laws of U. S___- 
Due from Fed. Res. Bank of N. Y_-_- 41,533 
Customers’ liability on acceptances- - 312.514 
Other assets 83,600 


$9,550,658 





Liabilities— 


Oapital stock $1 ,000.000 
Surplus fund and undivided profits_- 516,329 
Preferred deposits— 
Due as executor, admr., guard., &c. 
Deposits by New York ‘State 
Due depositors not preferred) 
Due trust co.’s, banks and bankers_._ 
Bills payable 
Acceptances 


4,933,529 
977 ,618 
1,621,621 
320.686 
174,613 


$9,169,151 
$4,273,100 


(New York). 
Nov. 15°21. Nov. 15 '20. 
$1,157,452 $1,150,788 
10,52 


0 

3,249,545 3 phy rte: 
1,658,739 
586 


316,136 
476,179 


6,972,228 4,893,079 
2.972 1,825 
334,423 
22,161 
57 1,346,960 
2,864,387 987,088 
$18,037,446 $14,715,644 





$1,000,900 $1,000,000 





EES SA Re Fae $9 550,658 
Amount deposits on which int. is paid. $5 699. 000 


$1 
$1 


7,446 $14,7 
7,912 310, 48 


Lawyers’ Title & Trust Co. (New York). 


Resources— 

Stock and bond investments— 
Public securities.............___ $7,245,536 
Private securities 


Nor. 15 ~ 22 . 


3. ,049,7 607 
O7 4 6 
Loans on bond & he, or a r.e.coll_ 4: § 
Loans & disc. sec. by other collateral. 
Loans,dis.&bills pur.not sec. by coll_ 

‘Overdrafts 

Due from app 

end from ot 





ash items 
Due from Fed. Res. Bank of N. Y 
‘Oth ts 


570,844 


Nov. 15°21. 
$3,763 ,087 ; 3 
3,089,904 


Nov. 15°20. 
$1. 10F. 772 





$30,813,765 $28,014,784 $30,092,645 


| Bonds and mortgages owned -_-_--- 7 








Lawyers’ Title & Trust Co. (New York) Concluded. 


Liabilities— Now. 15 '22. Nov. 15 '21. Nov. 15°20 
Capital stock $4,000,000 $4, 000 $4,000,000 
6,832,764 6,053,262 


6 ,333 ,338 
erred d 
Due savings banks & loan ass’ns__- 342.490 446,095 459,461 
Due as executor, administrator, &c. 1, 120 013 ’ 
Deposits by State of N. Y 453 
Dep. by Supt. of Bks., N. Y. State_ 
Dep. secured by pledge of assets... 
Deposits otherwise preferred 667 .204 
Due depositors (not preferred) 16,489 328 
Due trust cos., banks and bankers. _. )9 384 


776,335 


pine eee CP 


or ee Cal. Year— 1922. 
Tot t. & comm rec'd during year. sI. 355,613 
All other profits rec’d during year_... 2,542,696 
Charged to profit and loss— 

On accountof depreciation 161,643 610,609 

On account of losses 152,622 5,716 136 ,300 
[nt. credited to depositors during year 358,563 367 ,868 
Expenses during year, exclud. taxes__ 1,667,535 1,876,484 
Amount of divs. declared on capital {2 000.000 stk’ 3 20,000 320,000 
225,937 284,765 


stock | 400, 000 ¢ ash{ 
13,962,000 14,443,000 


793,799 
$28,014,784 





$30,092,645 


1920. 
$1,480,521 
2,376,651 


— aid during year 2 332 
eposits on which int. is paid. 15, 900. 000 


Metropolitan Trust Co. bg A yg 


Resources— Nov. 15 '22. ‘ob. 21. 
St’k & bond invest’s—Public sec____1$8,408, $06 * 
Private securities f 
Real estate owned 
1,300,475 
280 000 
17,491,746 
12,823 ,468 


523 
230,147 
458,579 

32,138 
516,694 
3,362 322 
6.039 032 

331,100 
213,651 


eae =6—6herlhlUlULU 
Liabilities— 

Capital stock 

Surplus fund and undivided profits... 

Preferred dep.—N. Y. State sav. bks. 
Due as executor, administrator, &c. 
Deposited by State of New York__ 
Dep. by Supt. of Bks., N. Y. State- 
Dep. sec. by pledge of assets 

Due epositors (not preferred) 

Due trust cos., banks and bankers___ 

Bills payable 

Rediscounts 

Acceptances 

Other liabilities 


Loans on bond & mtg. or oth. r.e.coll_ 

Loans & disc. sec. by other collateral_ 

Loans disc. & bills pur.not sec.by coll. 
Overdrafts 

Due from approved res. depositaries. 

Due from trust cos., banks & bankers 
Specie _ 

Other currency auth. by laws of U. S_ 

Cash items 

Due from Fed. Res. Bank of N. Y__- 
Customers’ liability on acceptances-_- 
Other assets 





$34,674,532 
$2, rts rte 


$42 582,205 


$2,000 ,000 
3,435,257 
1,095,171 
2.241.875 


000 





Tot $51,488,871 
Amt. a deposits on which int. is paid $34,904,200 
New York Trust Co. (New York). 

Resources— Nov. 15°22. Nov. 15°21. Nov. 15°20. 


Stock & bond invest.—Public securs. \$52,842,976 $30,384,328 $3. 116, nat 
Private securities f 
225,542 97 320 


Real estate owned 
Bonds and mortgages owned 834.912 3.364.276 

900.650 
795,654 63.791,760 


Loans on bond & mtg. or oth. r.e. coll. 

Loans & disc. sec. by other collateral_ : 

Loans dis. & bills pur. not sec. b ll. 24,599,846 45,201,470 

Own acceptances purchased 139,349 560 208 
erdraf 19,915 


Ov , 
4,025,720 
13,929 


334 San O00 $42,582,205 
23,865,900 $25,314,300 


7, ,04 


151 ‘416 

. 730,507 
2,683,440 
49,785,224 
20,874,686 





598.106 
401,828 
9.804.638 
8,938,962 
2.042.456 9,170, 061 


208 ,145,566$114,975,561 


$10,000.000 $3,000,000 
16,996,204 11,719,447 


1,059,671 1,263,316 
264 
_ 8,606,361 


35, $29 367 2 

20,723,144 1 
12,976,822 
2,585,155 


F 
Due from Fed. Res. Bank of N. Y_-_- 
Customers’ liability on acceptances-- 
Other assets 





Liabilities— 
Capital stock $10,000,000 
nd lus fund and undivided profits... 17,696,918 


erred deposits— 
Pte 431,127 
138,645 


Due N. Y. State savs. banks 
DueN.Y.Statesav.&loanassns.,&c. 
9,069 417 
430,000 


Due as executor, administrator, &c. 
Deposits by New —oos State 
Deposits secured by pledge ofassets 3,478,124 
Deposits otherwise preferred 

Due depositors (not oS preres, 

Due trust co’s, banks and bankers-_-.. 

Bills payable 


117,083 .827 
21,504,141 
10,400,000 


8.825.853 
1,858,208 


208,145,566311 
1921. 





lementary—For Cal. Year— 

rom nt. & comm. rec'd during year. 
All other profits received during year. 
Charged to profits and loss— 

On account of depreciation 

On account of other losses 
int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. declared on capital stk— 
Taxes reserved and er during the AF igh 
Amt deposits on which int. is paid_a132,291 ,000 

a As of Nov. 15 1922. 


Title Guarantee & Trust Co. (New York). 


Resources— Nov. 15°22. Nov. 15’°21. Nov. 15°20. 
Stock and bond investments— 

I AE $13,425,173 

Private securities 
Real estate owned 3,168,462 
Bonds and mortgages owned 15,310,211 
Loans on bond & mtg. or oth. r.e. coll. 742,868 
Loans & disc. sec. by other collateral. 14,432,553 

1400.83 


$19. 739 


1,182,531 
57,204 
1,733,770 
1,164,767 
960,000 
278,037 
68,204,000 


Figures 
omitted, 
owing to 

consolida- 
tion with 

Liberty 

Bank. 


Loans dis. & bills pay. not sec. by coll. 

Overdrafts 

Due from a epeseuss 5 res. depositaries_ 

pee from other tr. co’s, bks., bkrs.,&c 
pecie 


pomet ouere currency auth. by laws of U. 8. 
Due aooen ys Res. Bank of N. Y..- 
Other assets 


to 
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Title Guarantee & Trust Co. (New York) Concluded. 


Liabilittes— 
eee Bee stock 7,500,000 
poke us fund and undivided profits.. 15,066,514 
erred deposits— 
Due N. Y. State savings banks.... 1, a9: 789 
Due savings and loan associations. 976 
Due as executor, administrator, &c. 1, 479) 175 
Deposits by New York State '350.000 
nue by Supt. of Banks, N. Y. State 
ae secured by pledge of assets 
ts otherwise preferred 
- epositors (not preferred) 
Due ae co's. banks and bankers... 


ov. 15 '22. Nov. 15°21. 


Nov. 15 ’20. 
000,000 $6,000,000 
13,566,222 12.549.735 
1,569,430 990, 773 
1,405,747 
450,000 
72.750 
178,758 
247.766 
000 


2,825, 
966.516 1,605,892 





Supplementary—For Cal. Year— 
Total int. & comm. rec'd dufing year. 
All other profits received during year_ 
Oharged to profit and loss— 

On account of losses 
Int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. declared on cap. stock (i 


Taxes paid during the year 


$54,838,2 


1921. 
$2 ,607 ,850 
4,890,515 


444,274 
683 ,522 
3,308,109 


70 $56,519,167 
1920. 


532.725 


3: 532 
Amt. deposits on which int. is paid... 32,826, '915 33,773, 079 a30,387 ,769 


a As of Nov. 15 1920. 


United States Mortgage & Trust Co. (New York). 
Nov. 15°22. Nov. 15’'21. Nov. 15 20. 
4.336 42740707 $4,316,482 


2.588.593 
Real estate 922,615 370,526 338,623 
Bonds and mortgages owned________ 3,494,14: 4,378,142 5,595,015 
Loans on bond & mtg. or oth. r.e.coll_ 20, 19,Q00 5,000 
Loans & disc. sec. by other collateral. 25,431,253 25,923,976 35,.307.- 
Loans,disc.&bills pur. not sec.by coll_ 8,231,550 16,823,866 
Own acceptances purchased 141,790 
Overdrafts 114 
Due from other tr. cos., bks. & bkrs-_- 
ER ee 
Other ey auth. by laws of U. 8S. 
Cash item 
Due from Fed. Res. Bank of N. 5S 
Due from approved res’ ve depositaries 549 S94 567.156 
Customers’ liability on acceptances-- 627 500 
Other assets 482,102 


Resources— 

Stock and bond investments— 
Public securities... ....-c-ceccc- 
Private securities 


— 
i) 
~~ 
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United States Mortgage & Trust Co. (New York). Concl. 


Liabilities— 
Capital stock 
Surplus fund and undivided profits_-. 
Preferred deposits— 
Due N. Y. State savings banks___- 
Due as executor, administrator, &c. 
Deposits by State of New York___.. 
Dep. secured by pledge of assets__- 
Deposits otherwise preferred 
Due depositors (not preferred) 
Due trust cos., banks and bankers__. 
Bills payable 
Acceptances 
Other “paar: 


000, 
4,419,169 


489,117 
3,402,620 


2.132.299 





Nov. 15 '22. Nov. 1§ '21. 
$3,000,000 $3,000,000 
4,324,612 


Novo. 15 '20. 
$2,000,000 
5,143,828 


641,111 411,479 
32 


627 ,500 


2,320,575 
__ 3,806,796 


4,536 680 





Total _.....-.--.------.----.-.$69,860,385 $63,778,031 $84,310,411 
Amt. ye on which int. is paid..$53,205,220 $45,768,063 $61,124,059 


United States Trust Co. (New York). 


Resources— Nov. 15 ’22. 
Stock and bond investments— 
Public securities 
Private securities 
Real estate owned 
Bonds and mortgages owned 3,834,096 
Loans & disc. secured by collateral_. 40,640,405 
Loans,disc.&bills pur.not sec.by coll. 7,414,326 
Due from other tr. cos., bks. & bkrs_- 
Specie — 
Other currency auth. by laws of U.S. 
Due from Fed. Reserve Bank of N. Y. 
Due from approved res’ ve depositaries 
Other assets 


1,000 ,000 


100,000 
4,400,000 
4,873,520 

460.936 


Nov. 15°21. 
 penbebaciasre shins Oe $2 437 ,550 
8,221,768 


Nov. 15 ‘20. 


1,000 ,000 4 000 ,000 
5,052,653 _4,863,997 
32,770,655 33,191,110 
11,100,766 4 670, ‘oes 


4,300,000 
5,018,377 
552,104 





$75,766,203 


$2,000 ,000 
16,461,869 


1,923 ,436 
15,067 ,349 
. secured by pledge of assets _ 1,016,180 
Due depositors (not preferred) . 36,926,709 
Due trust cos., banks and bankers... 1,167,911 
Other liabilities 1°202'749 


Liabilities— 
re stock 
lus fund & undivided profits... 
Po erred deposits— 
Due N. Y. State savings banks_... 
nee as executor, administrator, _ 
e 


$70,996,912 





$64,966,808 


$2,000,000 
15,071,367 


2,089 ,562 
9, . 838 
1,182,853 
30,487,948 
3 470 


, , 


$2,000 .000 
15,773,675 


1 745 892 
9,112 
09 


wo 


SSS: 


’ 





$75,766,203 
1922. 

$4,059 342 

493. 994 


100,378 


tal tut. & coekan. Foc’ Cal. Year— 
Total int. & comm. rec'd during year. 
All other profits received during year 
Charged to profit and loss— 

On account of depreciation 

On account of other losses 
Int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. declared on ~ a stock 
Taxes paid during the yea 
Amt. deposits on which in. is paid. 


1,000, rth 
411,267 
52,314,499 





BROOKLYN 


Brooklyn Trust Co. (Brooklyn). 
Nov. 15°22. Nov. 15°21. Nov. 15°20. 
\ $24,669,561 $20,587 392/812, 


1,195,123 1,212, 002: 
2.417.925 1.937.050 
41,000 70,284 
9,003 ,432 5,143,156 
me 965, 921 4,401,316 
5,51 1,663 
468,696 514,498 


e 328,611 273,080 

Other currency auth. by laws of U. 8S. 617,100 591,968 

Oash items 1,978,439 1,137,685 

Due from Fed. Res. Bank of N. Y... 5,749,556 3,531,413 
tomers’ liability on acceptances__ RADE & 

497 ,383 440,554 


$49,938,262 $39,842,061 


Resources— 
Stock and bond investments— 
Public securities 
Private securities 
Real estate owned 
Bonds and mortgages owned______- 2 
Loans on bond & mtg. or oth.r.e.coll_ 
Loans and disc.sec. by other collateral 
Loans,disc.&bills pur.not sec.by coll-_ 
Overdrafts 


Due from approved res. depositaries 
Due from ot _ tr. cos.,bks.& bankers 





$49 ,604 ,966 


Liabilities— 

Oapital stock 

eo fund and undivided profits. — 

erred deposits— 

Due sav. bks. & sav. & loan ass'ns_ 
Due as executor. administrator, &c. 
Deposits by State of New York. 
Deposits secured by pledge of assets 
Deposits otherwise preferred 

Due depositors (not preferred) 

Due trust cos., banks and bankers. __ 

Bills payable 

yp reene 


,900 ,000 
773,922 


045,745 
844 ,226 

32,147 
,048 ,660 

90,200 
330,592 
117,317 
,000,000 


$1,500,000 
2,741,478 


1,480,877 
2,310,314 

5,000 
4,036,286 


30,939,489 
165,687 
5, cs ge 


558, 076 509,252 


a ~349 938 262 $39,842,061 504 
Amt.deposits on which int. is paid__$38, $11,900 $30,884,000 5 ‘831, 600 








Kings County Trust Co. (Brooklyn). 


Resources— Nov. 15°22. Now. 15°21. 

Stock and bond investments— 
Public securities $8 313,617 
210,000 


Real estate owned 
Bonds and mortgages owned_.___. 009,419 # 
Loans on bond & mtg. or oth.r.e. coll_ 296 987 
Loans & disc. sec. by other collateral. 092,985 11, 
Loans disc.& bills pur.not sec.by coll-_ 870,002 
Overdrafts 
Due from approv’d res'vede 
Due from other tr.cos.,bks 
Specie 
Seenet METERS auth. by laws of U. S- 
te 


Nov. 15°21. 


| 6,007 976 
385,000 





OSitaries 
cbankers 








7239 $: 
Liabilities— 
Capital stock 
Surplus fund and undivided profits__ 
Preferred deposits— 
Due N. Y. State savings banks__-_- 
Due savings and loan associations. 
Due as executor, administrator, &c 
Deposits by State of New York.__- 
Dep.by Supt of Bks .StateofN Y. 
ts sec. by trust co. assets _ 
Due depositors (not preferred) 
Due trust co's, banks and bankers... 
Other liabilities 


$500,000 
3,380,605 


900 ,000 
5,026 


,769 
1,000 
678,973 
800,000 
142.638 
143 ,802 
19,188,187 
92,004 
266 340 
oOO oat 368. 739 $53 140, O00 


4 21 
~ 21,221,619 
186,121 
391,192 


0.279 








_ Amt. of divs. declared on capital stk - 
{$2,171,199 | 


035,220 | 
253. 450 | 
9,615 > | 
5716 | 

| Loans and disc. sec. 

| Loans, 


| Other currency auth. by laws of U. Ss. 
> | Cash items.-........-.--.----------- 
| Due from Fed. Res. Bank of N. 


| eee ee,  sedbntionee 





COMPANIES. 


Oj} roo -— 


> 


CO) OM IAI 
x) 


J] 


$64,966,808 
1920. 

$3,791,978 

148,578 


671,600 
8,968 

1 pis vt 
4,345 


5 
1 ‘eeu 000 
49, 443. 037 


000: 000 
333 ,279 
43,915,225 


Manufacturers’ Trust Co. (Brooklyn). 


Resources— Nov. 15°22. 


Stock and bond investments— 


Private securities 
Real estate owned 
Bonds and mortgages owned 
Loans on bond & mtg. or oth.r.e.coll_ 
Loans & disc. sec. by other collateral _ 
Loans disc.& bills pur.not sec.by coll. 
Own acceptances purchased 
Overdrafts 
Due from approved res. depositaries 
Due from other tr.co’s,bks.& bankers 
Specie 
Other event auth. by laws of U. 8. 
Cash ite 
Due from > Bod. Res. Bank of N. Y--- 
Customers’ liability on acceptances. 2: 
Other assets "281: ‘541 


1,986,925 
2,128,679 
233,522 
8,438,454 
20,442,740 


Nov. 15°21. 
Public securities..............- $17,976,645 $11,214,818 


Nov. 15°20. 
ed fete 
1,379,934 
1,324,082 
1,228 ,226 
477 391 
5,305,109 
18,512,796 
180,027 


24,150 
5,273,881 
13,128,125 


6,661,666 
546,980 
133,074 





Total $64,700,006 
Liabilittes— 
Cagtes stock $2,500,000 
sd te fund and undivided profits... 2,751,085 
eferred deposits— 
Due N. Y. State savings banks._.-. 1,339,649 
DueN.Y.Statesav. &loanassns.,&c. 302 ,333 
Due as executor, administrator, &c 175,674 
Deposits by State of New York---- 800,000 
Dep.by Supt.of Bks.,State of N.Y 62,092 
Deposits secured by pledge of asss. 926,537 
Deposits otherwise preferred 190,358 
Due depositors (not preferred) 53,313,905 
Due to trust companies & banks... 221,283 
1,211,863 
‘911, 227 


$48,801,175 


$38 ,539 ,872 


$2,000 ,000 
2,006,730 


1,186,647 
23,229 


$2,500,000 
2,505,397 
1,618,679 
68,578 
151,830 


3,156,761 

220 447 

28,890 ,456 

145,41 224,622 
1,000,000 
577 825 
408 ,666 





Bills payable 
Acceptanc 

$64,700,006 
1922 


$2.6: 53, 529 
346. 692 2 
365,000 

50,000 ,000 


gy pron sell Cal. Year— 
Total int. & comm. rec'd during year- 
All other profits received during year. 


Amt. deposits on which int. is allowed 


$48,801,175 


$38 ,539 872 
1920. 

$1,840,249 

152,704 


240,000 
24,000,000 


1921. 
$1,956,794 
186,140 
270,000 
30.000.000 


*Midwood Trust Co. (Brooklyn). 


Resources— 
Stock and bond investments_-.-.-.-.--- 
Real estate owned 
Bonds and mortgages owned-.-.------ 
Loans on real estate collateral 
by other collateral 
discounts and bills purchased 
not secured by collateral 


. bks. & b’kers_ 


295" ‘O11 


| Overdrafts _- 


836 

10.716 
114.310 
432,698 


20,904 
8,179 


Due from other tr. cos. 
Specie 


 —_— 
Due from approved reserve depos--- 


Nov. 13 "22. Nov. 15°21. 
409 


*Nov. 15°20. 
$290,484 
91,044 
666.441 
38.850 
310,246 
462.495 


10,000 
342,813 
131,621 

8 


92,413 
20,088 





$3,169,006 
Liabilities— 
Capital stock 
Surplus fund and undivided profits- -- 
Preferred deposits: 
Due N. Y. State savings a 
Deposits by State of New York. -- 
Deposits sec. by pledge of assets_ - . 
Due depositors (not preferred) 
Other liabilities 


$500 ,000 
299,367 


~ 3,169.0 
Amount of dep’s on which int. is paid 1 540, 690 
* Began business Sept. 20 1920. 


$1,195,338 


$500 ,000 
253,771 


$2,097 ,207 


$500 ,000 
284,940 


50,000 


374,176 
17,391 


"$1,195,338 
$366,200 


1,158,694 
3,573 


“$2097 ,207 
1,099,050 
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The Peoples Trust Co. (Brooklyn). 
Resources— Nov. 15 
Stock and bond investmentse— 


$17,905,282 $13,109,172) v4: 044,363 


302,858 

766,428 
1,007,315 
420,935 
12,472,905 
8,753 396 
150,000 
1,922 
654,280 


1,243 ,871 
776,435 
440.770 

15,666,402 
12,823,679 


Bonds & mortgages owned 832.080 
Loans on bond & mtg. or oth.r.e.coll_ 
Loans & disc. sec. by other collateral. 
Loans disc. & bills pur.not sec.by coll. 
Own acceptances purhcased ‘emia 
3,864 

Due from approved res. depositaries_ 814,801 
Due from other tr. co's, bks. & bankers ee 
447 ,658 325,077 

966,610 
2,503 308 
4,751,974 


Other currency auth. by laws of U. 8. 
2.096.716 
3,159,458 


1,506,252 
4,279,516 
211,721 
220,015 258,551 


ROGMnccécncccnesensocececesore $58,582,412 $44,776,467 $40,650,526 © 


Due from Federal Reserve Bank...- 
Customers’ liability on acceptances... 





| 


"22. Nov.15'21. Nov. 15°20. | 


| Su 
| Pr 


790, 428 


437 ,939 | 
14,216,762 | 
9» | Due depositors (not preferred) 


_ Due trust co’s, banks and bankers... 
Accep tances 


660,148 | 


| Tota 
1.055.435 | 
| Charged to profit & loss acct. 


me | Int. cred 
118,552 | ances during year, excluding taxes 
_ Amt. of divs. declared on ——— stk. 


| Taxes = during the y 


The Peoples Trust Co. (Brooklyn) Concluded. 


Liabilities-— Nov. 15°22. Nov. 15°21. Nov. 15 °20. 
Capital stock 1,609,000 $1,500.000 $1,500,000 
lus fund and undivided profits... 2.828.999 2,107,826 1,958,360 
erred deposits— 
Due N. Y. State savings banks_-_-_- 2,658,901 2,252,544 
Dep. by Supt. of Banks, N.Y. State 67.780 2,928 
Due savings and loan associations. 
Due as executor, administrator, &c. 
neposite by State of New York... 
Deposits secured by pledge of assets 5, 
35, 399.697 31,350,101 
12,113 23 424 
211.721 118,552 
541.830 411,791 


$44,776,467 $40,650,526 
9 , 


369.766 

$58 582,412 
1922. 

$2,336,272 

400,740 

33, 697 





Su sg pt all Cal. Year— 

t. & comm. rec'd during year. 
All other profits received during year- 
eprec_ 
rof. & loss acct. oth. loss 
to depositors during year 


aeee Se 


390.000 
102,732 


83.133 
Amt deposits on which tes, is paid... 44,301,465 33,836,588 


BOSTON COMPANIES. 


American Trust Co. (Boston). 


Dee. 31 22. Dec. 31 °21. Mee: 31 *20. 
$3,100,657 1,924,629 

17,055,908 ty 7 946 

45,041 5,041 

499" 138 
1,559,061 
1,528 802 
3,104,771 
§ 669 574 
118.352 


Resources— 


Bank acceptances sold with endorse’t 
Customers’ notes rediscounted 
Customers’ liabils. under acceptances 
Demand loans 


160.000 
519.075 
4,476,208 
4,308 922 
30,707 


| TT ET Oe $29,777,613 
Liabilities— 


a4 364 
$31,186,243 


$1,500,000 $1,500,000 
2 000 .000 2.000.000 
621,792 620,906 
25,029,651 25,669,097 
526,170 1,396,240 
106,000 





Undivided profits 
Sener deposits 
EE RES Se Lae 
Notes and bills redis. with F. R. Bank 
Endorsements on bank acceptances. - 


EE Se eee =| "77, 6) 3 $31,186,243 
1922. sz) - 


2%. % 
20% 20% 





Rate of int. paid on dep. of $500 or over 
Dividends paid in calendar year 


Beacon Trust Co. (Boston). 


Dec. 31 '22. Dec. 31°21. 
$14, ttt 006 $13,105,034 
6,578 6,662 304 

90. 278 


7 669 844 
4,760,122 


4,140,705 
547 ,534 
128,690 


$28,034,208 


Resources— 


Demand loans 

Se RAE a 

Cash in office and banks 

Customers’ liability under letters of 
credit and acceptances 

Other assets 





$24,577,887 $: 


$600 ,000 
1,400,000 
250,435 


Liabilities— 
Capital stock 
Surplus 
pene undivided 
Letters of aS and acceptances - - - - 
Reserve for tax 
Notes and bills r rediscounted 3,003 ,500 
D its 19,308,350 18,254,933 


. #24, 57, 887 $20,483,280 
21. 1920. 

‘000 $17, 15. ‘000 $16. 250,000 

$120,000 $156, 000 





1922. 
Amount of deposits receivin ng int -_ - _.$18.000 
Rate of int.pd.on dep.of $300 & over~ sin 
Dividends paid in calendar year 150,000 


Boston Safe Deposit & Trust Co. (Boston). 


Dec. 30 °22. Dec. 31°21. Dec. 31 °'20 
$436 ‘950 $207 ,050 $207 ,150 
5,542,055 16,030,632 
971,398 1,242,350 
2,061,812 1,917,204 
25,329 2 oe 77,248 
4.484 

672,132 1,665,975 
35.035 79,170 
41,354 


$20,786,065 
$1 000.8 


Real esta 
Stk. BS 8. D. & T.Co. held for distrib'n 


Other resources 38" 161 


$20,344,851 





60 


0 
15,631,190 
3/18 
72.212 
ESA ae $20,786,065 $20,344, 851 


‘695,184 403, 

SS EEE Rae Beat 16,013,004 16,747, 398 
Int. reserved for certifs. of deposit... 3,533 3,073 
74,344 70,383 


$21,224,213 

$55,482,155 
1920. 

2% 

32% 


Reserved for taxes 





T 
Trust department (additional) $74,684,788 $64, 782, 
1922. 1921. 


Rate of interest paid on deposits... _ 2% 2% 
32% 


765 


Dividends paid in calendar year 9% 


Charlestown Trust Co. (Boston). 


Resources— Sent. : 
Mass. State and ppesicipal bonds... | Peds. ae Dec. 31 as 
J 


Other stocks and bo 


Noo. 15°20. 


245,056 
0 





$1,519,616 

$200,000 

1,118'699 

Oe A a 09 aie 
Total... .....-cen-e-----0------ $1,294,989 $1,074,383 $1,519,616 








Columbia Trust Co. (Boston). 


Sept. 15°22. Dec. 31°21. Nov. 15°20. 
$69 850 $69,850 69,850 


97 000 97, 
842,218 669,695 
76,363 102,036 
47,172 


l. of, 244 
$985,753 $1,255,315 


, ae Gindbasecodoseeeose $1, 239, 675 
Liabilities— 

$100. 000 $109. 600 

531 83,495 


1033-144 802,258 1,109,343 
Wet nwsdwnesesconnnesseboness $1,239,675 $985,753 $1,255,315 


Commonwealth Trust Co. (Boston). 


Resources— Dec. 30 °22. Dec. 31°21. Dec. 29 °20 
ey a $6,660,643 Of 471.262 $5.988,959 
Demand and time loans 22,747,192 19,393,568 19,377,096 
Real estate 87.767 93 .950 156,474 

_ 360,424 825,023 876,438 
5,082,976 5,207 ,877 5.033.996 


Total ..ccccccccccccccccccceceo$54,939,002 $30,991,680 $31.432,.963 

Liabilities— 
ERP ae nae EN $1,500,006 $1,500,000 $1,500,000 
Surplus and undivided profits 1 336,343 1,318,236 1 "340. 163 
i 28.173.444 28.592 00 


Deposits 32.102.659 
Total ..ccccccccccccccccccccceo $54,939,002 $30.991.680 $31,432,963 
1921. 


1922. 
2% 
Dividends paid in calendar year 10% 10% 


Rate of int. on dep. of $500 and over. 2% 
Exchange Trust Co. (Boston). 

Resources— Dec. 30°22. Dec. 31°21. Dec. 31 °20. 
Stocks and bonds............-....- $5,539,511 +4. rtf: 423 $3,340,561 
Cash in offices and banks 2 929 820 125 $2,283,705 
Safe deposit vaults, furn. & fixtures~.. 40,000 996. 
Demand loans 1 oe 265 


Loans on real estate 
ae estate owned 














328. 000 





——aanee $17,993,991 

$1,000,600 $1,000,000 $1,000,000 
1,000,000 1,000,000 

204,001 265,219 "264,876 

17,111,133 15,336,188 15,729,115 

$19,315,134 $17,601,407 $17,993,991 


i ia cenen & 1922 ‘. 163i, 3058. 
Rate of int. on dep. o over 2% 
Dividends paid in calendar year $120,000 $120,066 $120,060 


Federal Trust Co. (Boston). 

Resources— Dec. 30 '22. Dec. 31°21. Dec. 31 ’20. 

United Scates Government securities. $1,624,624 
Loans, discounts and investments... 18, eth ioe 12, ae 5 pe 11,659,675 
2,236,305 1,616,798 2,441, 012 
Customers’ liability under acceptances 1,091 '294 
Foreign bills of exchange 493 ,830 
Customers’ liabil.—letters of credit- - 9,824 11,900 


$22,973,065 $14,927,753 $16,123,130 


$1,000,000 $1, 
399,461 


12,063 ,598 
300 








Cash on hand and in bank 
Customers’ liability foreign bills redis_ 





Liabilities— 
Capital stock 
Surplus and undivided profits_.- ----- 
pours for contingencies 

eposits 

Bile payable 
Notes and bills rediscounted 
Acceptances 
Letters of credit 
Foreign bills eee 
Other liabilities 


000,000 
‘493,082 
13,447 ,566 

00 


993 ,994 
$22,973,065 $14,927,753 $16,123,130 


Hub Trust Co. (Boston). 


Resources— Dec. y 23. Dec. 31’ 21. Dec. 31 °20. 
United States bonds 349 $331,467 $131,241 
Other stocks end bonds “61 363 319-355 178,865 
Loa eal estate , 

soot te 1,308'464} 1,097,478 


Demand loans 
45,000 8,500 


Soe eens rapecansncccsscooence P 
ur 
ep t - 376,645 421,843 
13, 258 
92,526 


Cash in reserve banks 
111,594 





Checks on omer banks 
Cash in va 


Customers’ viability acct. acceptances 58 "123 


$3,740,642 
$500 ,000 


99, 967 
2,230, 732 J 





$2,731,301 $2,022,770 
Liabilities 

Capital stock 

Surplus fund and undivided profits - - 
Demand deposits 

Time deposi 
Due to n 
Bills payab! 


,000 $500,000 
72,836 68,117 
1,511,393 


571 al 1,454,653 
76,046 








Total ..---0-- $2,731,301 $2,022,770 








(rp. 24 1923.] 
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International Trust Co. (Boston). 


rces— Nor. 1 ‘22. Dec. 31°21. Dec. 31 '20. 
Stocks and bonds._.___.__.......... $5.523,.888 $2,899,574 $2,419,893 
i 134,606,230 23 ,288, at 15,106,158 
RATER EES SEIT 6.519.023 
I Le . 1,300,600 1,200,000 1 ott 000 


Contingent liability on acceptances- 











—egee ibe 442,454 





























Oustomers ow, under acceptances 2.341.799 2,821,071 2, 183,514 
Cash on hand and in banks......-.-. 6,329,036 4,810,429 5,674,004 
U.8. and other bond: borrowed -- -- 26,000 ee ° és 
Beans Geese OY GSGSEEE Oc ccccceece 8 =. wawwen +. -ebbbe0 30,866 
EE ee $50,120,953 $35,059,810 375, 
Lighitities $ $33,375,915 
Capital stock. ..............-..... $2,000,000 $2,000,000 $2,000,000 
Surplus fund and undivided profits... 2,625,867 ? 539,348 2,490, 460 











Reserved for taxes, &c. ............ 
yt 









































2,725,500 4,285,800 5.096.750 
2,984,463 2,841,589 2.190.219 


























Jamaica Plain Tr 




















State of Massachusetts bonds____._ 
Other stocks and — IE ERE 
Loans on real estate_............... 














ii i ll line 
Banking house, furniture & fixtures. -— 
Safe deposit |___Barter tate 
Due from reserve banks___.....___- 
Due from other banks___......_.-- f 
Cash: Currency and specie__...... 
I a oo i i a niin ati eee 




















Pret Gee eee 442,454 
» siesisieaaldinediethitianaaaimineinailin naan . 39,765,183 23 353 ,073 0.9 

U.S. and other bond: borrowed-_..-- 20600 40,000 . rz 

ER eee a $50,120,953 $35,059,810 $33,375,915 

Truss dee (additional)...... $2,281, 699 $1'874°207 3 859. 558 


ust Co. (Boston). 


Resources— Dec. 30 ‘22. Dec. 31°21. Dec. 31°20. 
s $4,868 





Tr ce Ginn cn wine padcmeces 





Old Colony Trust Co. ar 


Resources— Dec. 31 '22. Dec. 31 '21. Dec. 31 20. 
EL, «bd nin nbbelawmhew $30,665,542 $18,742,902 $15: 199,242 
Demand and time loans_........... 84'547.874 84,525,347 98,369,774 
I i le lh in teen 4,151,849 4,025,905 3,643,308 
Customers liability and acceptances. 8,168,138 


3,967,0 224, 
21,942,626 » f 709,392 18,745,262 
734 3 686 





Undivided protite....ccccaccccccoce 
Reserved for taxes and interest...... ) 
Reserved for depreciation.........-. 
Notes payable at Federal Res. Bank. 
Acceptances and letters of credit.... 
WORSE cocaccessoncocoeeceoososce l 


Total . .ccccccccccccccace coce- $15 


U.S. and State of Mass. bonds... - 
Other stocks and bonds___.....---- 
Loans on real estate._.........-..-.- 
Demand loans with collaterals... 
Other demand loans...............- 
Time loans with collateral_........-- 
ee ee enna ae a 
Safe dep. vaults. furniture & fixtures- 
Suspense account...........-------- 





34.867 $4 86 , 
1,052,134 771,889 666,410 
760,006 565,896 568 ,506 
179.281 253,138 376.655 
56,599 ,639 72,370 
249,778 150,160 108,818 
ave aie 226 663 Pine 
29,300 o- Ye. 31°39 soft” 
12.475 15 11,000 
115,191 55,962 54,280 
F 792 16,519 
72,3858 78,017 78,448 
haae 4,339 1,010 
































IRR, ee 
Deposits subject to demand_.....- * 
Certificates of deposit 
Certified checks 
Treasurer's TEE TT 
Open accts. not pay. within 30 days-— 

Other DE ictheces1senbeesencet 








Pl w hark’) 
ol 
































$2,825,722 $2,250,159 $2,256,235 


$200,600 $200,000 $200,)00 
29,000 24,5 21,500 
52.322 31,091 16,331 
2.499 .436 1,972,273 2,006,705 
6, 590 3,500 3,700 
19,679 3,10 891 

Y  ( 6.466 

398 7,831 38 








BOs Bb cccceceesosensves 


Liberty Trust 









































I i ee 
Oash on hand and in banks____.._-_- 
U. 8. bonds and certificates mph 









































$2,825,722 $2,250,159 $2,256,235 
Co. (Boston). 


Resources— Dec. 30 °22. Dec. 31°21. Dec. 31 ’20 
Other investments...............- $1,204,539 $1,321,593 $631,788 
Fe fe ee: 4.160.990 3,501,143 2,036,797 
| LN TL ATE 1,534,232 2,083,376 480.761 
Time loans 


5.423.537 5,496,903  3,790.867 
64,000 


100,000 4.0 
1 917.058 1 774.714 1.311.821 
J, oO ‘ ° ‘ 

escapee — 

















Liabilities— 
a meets a 
ced chery See ae ee 
ne vided profits (less expenses) -.- 
epo 


Bills payable inc. ctf. of deposit. -_-—- 
Notes and bills rediscounted_......- 





















































PE bntiseececnveceooseseesescs $14,552,406 $14,580,711 $8,379,234 


$750,000 ofa. a $500 .000 


750,000 500,000 
14,348 eet 60,781 
12,076,851 10,633,421 6,357,631 
18.850 260 12.670 


97,000 1,089,447 299 373 
646.500 = 1,206,301 605,609 






















































































Uncompleted loans...............- 29,120 1,412 43,170 
Foreign currency certificates... 51.058 et‘! beeen 
ae ah ni is aits +, wee. , Lee 
ee in i iinedie ee, 5s Gea eevee 

Eee ee eo $14,552,406 $14,580,711 $8,379,234 


























































































































Resources— 
I ee ee 
I indies 
Demand and time loans........-.-.- 
Cash in bank and office.......-.---- 







































































Resources— Dec. _29 '22. Dec. 31°21. Dec. 31 ’20. 
U.S. and State of Mass. bonds... .- 53 ,260 147 353 $447 353 
Other stocks and bonds_.........--. 2 016. 966 1,235,266 1,239 962 
Loans on real estate, net__._......- 5.702.168 3,374,088 3,348,800 
Demand loans with collateral...---- 3,591,641 3,875,104 2 505 427 
Other demand loans__.__........-- 589,638 833,749 867 185 
Time loans with collateral_.......-.- 1,018,690 865,830 1,370,160 
Other time lees... ccoccccccccce 3,497 376 3,505,835 4,860,707 
ee ee ee eeewe 17,999 16,842 4, 
Due from reserve banks._.........-- 2,474,452 1,308,382 1,739,565 
rs i eons 637 ,697 6.266 
Cash: Cusreney and specie._.......-- 245,148 165,957 189,731 
I  s i 60.ltC eee: = Cf eee 
lt ES LEA 178 602 42,834 2.051 

0 Ry ee eee ee $20,093,259 $16,308,937 $16,951,207 

Liabilities— 

ETT a ne $1,000,000 $1,000,000 $1,000,000 
8 li eee 506 ,000 500 ,000 500,000 
WRGIVIGSS PYOINS...ccccsccccccccce _ 300,815 308,714 339 ,042 
D a 16,963 462 13,363,162 11,943,304 
Certificates of deposit..........-.-. 250,100 138,950 369 043 
Certificates of capouss ( | Tee 131,776 83 ,236 63,871 
Se ee 21,507 8,821 6 645 
Treasurer's — SE RED 66,970 17,319 69 263 
Open acc’ts not pay’le within 30 days 367 343 480,910 604 441 
Due to reserve banks___........--- Pe. 120,192 92,775 
Due to other banks__._.________-_--_-- 370,896 247 ,509 213,845 
EI ASS IE 40,246 40 ,030 40,105 
ll Cee 8 eee 200 ,000 
Notes and bills rediscounted_.....-- ian.” °* ane 1,508 ,531 
Other liabilities. ...._...______-_---_- 80.144 94 

| ES SS ee ee Tea $20,093,259 $16,308,937 $16,951,207 


New England Trust Co. (Boston). 


Dec. 30°22. Dec. 31°21. Dec. 31 °20. 
$3.163.739 $2,923,333 $2,986,915 
1,700,000 1.700, 000 l, ; 
19.202.998 18,969,875 22. £79,231 
4,303,175 4731915 805,325 





i a, 2-20. Caeteeeeneseouens 615,502 659,899 1724222 
a a ee hae $28 .985.414 $28,985,022 $32,795,693 
Liabilities— 

CT EE. cn canecogesooossedaue $1,000,000 $1,000,000 $1,000,000 

RE 2,000,000 2,000,000 2,000,000 

Guarantee account---------------- 600 ,000 O00 8 nn-c- 

paruings a in ahaa laid 642,319 671,290 698,493 
pepests A EG oe 23,509,610 23,249,129 21,990,301 
Ot ET 1,233,485 1,464,603 ,106,899 


Due from reserve banks........-..-- 
ftyemans from other banks._.....-.----- 
cash. currency and specie.......-.-- 
cc i Re 





Exchanges for clearing house........ 4.071.460 y , 

CEE ececeedéedeedovoosceuseuceces 2,095,304 3" 295,973 3,461,549 
ae $155,642.793 136,671,3073149,601,625 
Liabilities— 

Capital GOCE. ccccccesccccowescace $7,009,000 $7,000,000 $7,000,000 

SEPGSED.. «,.caddbbacccescescecccce ~- 9,000,000 9,000,000 9,000,000 


653.542 1.578.639 1,539,914 
1,665,413/ 515,826 651,318 
\ 369.740 30 








Revere Trust Co. (Boston). 
Resources— Som. 18 22. Dec. 31°21. Dec ’31 '20. 


: 006 
ae. A, ee oe atte 
8,297,009 4,109,144 088 

26, 396, 829 114,097,958 119° 380,299 
5,642 793$136, 671 ,307$149,601,625 
$133,850 $112,350 $118, 900 
63,789 59,795 69, 
51,973 38,398 52,968 
65,929 46 837 31,284 
94,366 .946 57,077 
27 ,661 25,368 42,661 
193,722 9.8 198 ,226 
798 69 669 
itn °° ne 1,994 
49,763 34,299 33,695 
735 723 
15,525 12,929 15,331 
582 42 





a 
Liabilities— 

— Ds: nedcadedenebenebed 
ee aroha 
iv.prof..less exp.,int. & taxes paid 

Deposite (demand) 








$706,692 $640,657 $630,755 


$100,000 $100,000 $100,000 
10,000 10,000 10,000 
26,219 19,745 17 ,626 


Ps 2 i. .nkageneosooese ) 315,468 351,045 

Certificates of deposit........-.--- 800 ,100 

Ce ee s,m acme 556,216) 1,025 2,060 

Teeneerer 6 GROGED. cccccacccoeess 3, 661 

DE Ge. Ncccowecdésueeue a es a 18 
Deposits (time)— 

tfs. dep. not pay. within 30 days- | 8,767 | 13,257 7,257 

Open acc’ts not pay. within 30 days/ 1,262 1,495 
i tee = § 8 dcnons 718 25 
Borrowed on United States bonds._. ee” |) el 116,000 
PO 20llCU€§ ee 5,455 10,226 1,1 
ee, RR, ee 
gf (asses eS 139 
Notes and bills rediscounted........ ------ . ) Bg een 





ted Tee. .ctadcidadwesedee 


Roxbury Trust 


$706,692 $640,657 $630,755 
Co. (Boston). 











Real estate and safe deposit vaults -_-—_ 
Customers’ liability on account ac- 
ceptances and letters of credit. ~~~ 
Notes and bills rediscounted ------~-- 
Acceptances of other banks end. & sold 
U. 8. bonds and ctfs. of indebtedness - 
GE PCB RIO 1 AOE 








$28,985,414 $28,985,022 $32,795,693 

















Resources— Dec. 30°22. June 30°21. Dec. 31’ 20. 
U. S. and Mass. bonds-........-.---.. $47 ,000 $299,806 $13,987 
Other stocks and bonds_._....---.-- 245,76 ; 196,721 
Loans on real estate_.........----- 233,550 63 ,000 
’ fee 104,476 504,090 84,219 
i CE LE RE aE 472,353 120,452 
Banking house, furniture and fixtures 10,000 14,500 4,500 
Due from reserve banks__....------ 119,928 80,366 29,351 
Due from other banks._......----- 10,234 4,494 
I i 60,829 37 ,802 35,711 
Ce ebew 5,298 327 262 

A a $1,309 434 $936,891 $572,697 

Liabilities— 
ie i nh dinnemane $200,000 $200,000 $200,000 
EE ENE TR EE SLT PS ett; 00 Oe se Bt 
en ee... wheeedeeedee , , , 
Deposits - - bg OO EY PEG 1,030,914 672.897 333 ,265 
OS EEE EE ...- 8 4 §6‘eeseee ° 
BiIn ~~ ) paket Sana ina ape 50°000 SRE” i. caeeaek 

s and accounts payable- --------- ' VS  -|i$= eesese 

eae 808 188 

a $1,309,434 $936,891 $572,697 
South Boston Trust yon (Boston). 

Resources— Dec. 31° Dec. 31 '21. Dec. 31 '20. 
U.S. and State of Mass bonds...-.-.- $456, $91 $279,765 $254, 695 
Other stocks and Gente Sieh a a 701,225 533.901 473,509 
Loans on real estate.............-.- 1.278.255 1,283,300 1.284.095 
Demand loans ai ag collaterals...... 512,661 307 176 325,328 
Other demand loans. ..........-.-.-- 74,055 72,368 19, 
Time loans with collateral........-- 341,724 172,177 736,392 
ee ee eee 182, Sie 203 ,256 267 .088 
i SE a a 32 194 
a 43, 000 43,000 43,000 
Furniture and fixtures___......-.--- 4,013 013 ‘ 
Due from other banks___......----- 96,501 135,155 164,396 
Due from reserve banks.......--.-- 151,581 101 ,857 00, 
Cash and cash items_.........----- 177.416 118,040 50,217 
ee ttineane 1,700 778 6,698 

EE El EST a a $4,021,997 $3,254,818 $3,928,959 

Liabilities— 

Capit’ SPST ee eee $200 ,000 $200,000 $200,000 
APES - 40,000 50, ,000 
dead hee pesstes RINSE +e Rae 47 622 32,632 20,504 
i mee 14,210 8,693 3,044 
Deposits subject to check......-.-.-- 1,202,406 820,488 1,181, ots 
RAerey LOGS G600CRGoccccccccceces 8 =0 weeese = wees 2,666 
Certificates of deposit...........-.-- 40,882 4,200 5'340 
ec eeee 7,361 5,074 10,999 
Weangurer 6 GRGGES..cccccececcceces 29 ,693 17,214 25.772 
tases agli ve ep artment...--.- ? 413'811 2 058'233 2 400'582 
gs ep Ont...---- 2, 7° , ’ ’ ’ 
Dividends « Dt tbtesaseeeuaste j. «ssuss | snpaan ,000 
Tl) i. sceceeeteoeescno 8 =© eer eae ee ee 
Reserve for interest.........------- ieee <i: Bivbes Pre 20,767 
Other liabilities... .-.--- ar era, res 





hall le le ES eae $4,021,997 $3,254,818 $3,928,949 
State Street Trust Co. (Boston). 

Resources— Jan. 2°23. Dec. 31°21. Dec. 31 '20. 
ee Se. oop shecoct cucoecouuns $21. "O21, Zg0 \ $29. 437,101 %29,687,022 
EE er rope a 13. 64,681 
a ot ie 1,125,343 1,094,055 1,520,386 
Due from Federal] « eserve Bank - ~~~. obi) oot} 5,998,655 5’ ‘343,491 
Cash in office and banks---.-....-..-.-. 2. 367 


1,074,913 1,100,912 1,063,063 


(321,872 3,243,402 
S.000,500 #336 '040 5,980,870 


332,800 
115,931 409,360 
$47,015,086 $42,297,995 $51,218,779 
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The Peoples Trust Co. (Brooklyn). 
Resources— Nov. 15°22. Nov.15 °21. 


Stock and bond investments— 


$17,905,282 $13,109,172/ $4 Oe ag | PP 
{ és ‘ 


1,243,871 
776,435 
440,770 

15,666 402 
12,823,679 


766 428 
1,007 ,315 
420,935 
12,472,905 
8,753 396 
150 ,000 
1,922 


Bonds & mortgages owned 

Loans on bond & mtg. or oth.r.e.coll_ 
Loans & disc. sec. by other collateral. 
Loans disc. & bills pur.not sec.by coll. 
Own acceptances purhcased 


Due from approved res. depositaries_ 
Due from other tr. co’s, bks. & bankers 


814,801 


447 ,658 
966,610 
2,503 ,308 
4,751,974 


319,265 
903 ,345 
1,506 ,252 
4,279,516 
211,721 
220,015 


Other currency auth. by laws of U. S_ 


Due from Federal Reserve Bank... 
Customers’ liability on acceptances... 


| 
Nov. 15°20. F: 
| 


790,428 | 


858 | 


832.080 
437 ,939 
14,216,762 
5,350,285 


660,148 
325,077 
1,055 .435 
2,096,716 
3,159,458 
118,552 
258,551 





Reeioncéncdssaneosoocsosesnove $58,582,412 $44,776,467 


$40,650,526 





The Peoples Trust Co. (Brooklyn) Concluded. 


Nov. 15 °22. Nov. 15 °21. 
$1,600,000 1. 500 .000 
2.828.999 2,107,826 
Due wy. , ¥ om savings banks.... 3,723,601 ° 2, oy od 
Dep. by Supt. of Banks, N.Y. State 82,780 0 
Due savings and loan associations. 
Due as executor, administrator, &c. 
peposite by State of New York-__- 
Deposits secured by pledge of assets 
Due depositors (not preferred) 
Due a And s, banks and bankers... 


24, 
765, 904 
280 .000 

1,199,878 
47 539,245 
167.805 


369.766 


2 
35,399.697 
12,113 
211.721 
541,830 


Noo. 15°20. 


$1,500,000 
1,958,360 


2,252,544 
2,928 





, RASTER St a eS $58 582,412 


Su ay pt Cal. Year— 1922. 
Total int. & comm. rec'd during year. $2,336, 272 
All other profits received d year. 400,740 
Charged to tate ag & paae acct. deprec. 
Charged to loss acct. oth. loss 
Int. Grediited to to depecleone during year 
Expenses during year, excluding taxes 
Amt. of divs. declared on oo stk— 
i aid during the y 

eposits on which ins. is paid... 


$44,776,467 
1921 

$2, +4 918 

152,119 





300.000 , 
102,732 83.13 
44,301,465 33,836,588 


BOSTON COMPANIES. 


American Trust Co. (Boston). 


Resources— Dec. 31 °22. Dec. 31 21. 
Railroad and other bonds.......... 3.957.440 $3,100,657 
] 16,346,130 17,055,908 
45,041 45,041 


160 ,000 
519,075 
4,476,298 
4,308 .922 
_ 90, 707 


Bank acceptances sold with endorse’'t 
Customers’ notes rediscoun 
Customers’ liabils. under acceptances 
Demand 

Cash on sane in banks 


1,386 ,882 
4,904 927 
4,635,964 

56 864 


Dec. 31 ‘20. 
$1,924,629 
16,405,946 

45,041 
499,138 
1,559,061 


"118.352 





3 $31,186,243 


$1,500,000 
2 000.000 
§21,792 
25,029,651 
526,170 
106,000 


Un 
y panna 
ccepta 
Notes ad bills redis. with F. R. Bank 
Endorsements on bank acceptances. - 


906 
25.669 .097 
1,396,240 


$31,855,314 
$1, roy 000 
00 





Héidedndnddseawcsoonousenes $29,777,613 $31,186,243 
1921. 
2% 
20% 


Total _ 


1922. 
Rate ofint.paidondep.of$500o0rover 2% 
Dividends paid in calendar year 20% 


Beacon Trust » a (Boston). 


, Sh “S38... Zee, Bi ‘Zl. 

$14 311, oe $13,105,034 

496,578 6,662,304 

Investments 669 844 

Cash in office and banks 4,140,705 

Customers’ liability under letters of 

credit and acceptances 

Other assets 


790,278 
4,760,122 

547 ,534 

128,690 





$28,034,208 $24,577,887 
Liabilities— 


Capital stock 
Surplus 


urpius 
Earnings undivided 
Letters of — pond acceptances - - - 
Reserve for 
5 otes ane billie n rediscounted 


$600 ,000 
1,400,000 
250,435 


3,003,500 
19,308,350 


18,254,933 





$24,577 ,887 


1922. 1921. 
Amount of deposits receiving int. ...$18,000,000 $17,125,000 
Rate of int.pd.on oe. of $300 & over~ v/ 
150,000 $120,000 


Dividends paid in calendar year 


$20,483,280 
1920. 

$16,250,000 
$120,000 


Boston Safe Deposit & Trust Co. (Boston). 


Dec. 30 '22. Dec. 31°21. 
$436,9 $207 ,050 
15,073,890 
1,108,265 
2, 179. 879 
52 


3" 722 

1,672,132 

73,300 
28,161 


41,354 


Dec. 31 °20 
$207.1 





$20,786,065 
$1,000,060 
3,000,000 
695,184 


$20,344,851 


$1,000,000 
3,000,000 
ts 16,013,004 15 631190 
Int. reserved for certifs. of deposit... 3'533 oy 
Reserv taxes 74,344 72,212 


403 ,462 
16,747,295 
3,073 
70,383 





ed for 
EE he a ae $20,786,065 $20,344,851 
Trust department (additional) $74,684,788 88 $64, 782,765 


1922. 
Rate of interest paid on deposits...-— oe 


2 
Dividends paid in calendar year 29 & 33 & 


40 


Charlestown Trust Co. (Boston). 


Sept. 15°22. Dec. 31 
$422,412 


245,056 
238,011 
107,194 

46,967 
175,194 


59.677 38988 
‘478 1,195 


"21. 
6,792 
62.244 
248.257 
126,473 
46.967 


Resources— 
Mass. State and municipal bonds.._. 
Other stocks and bonds 


$21,224,213 
$55,482,155 


1920. 


2 
32% 


cor" 
Cor 
eses 


Saeed 
—] 
~] 


p00 
NIOrGoGo oor 
— 
SS 


Sea5e 
EP epus 





$1,294,989 $1,074,383 


$200,000 $200,000 
10 50,000 
4,430 
759,744 
60,000 


5,491 
1,079,162 


a ES i $1 .294,989 $1 ,074,383 


$1,519,616 





$1,519,616 





Columbia Trust Co. (Boston). 
Sept. 15°22. Dec. 31 °21. 

$69,850 - $69,850 

97 .000 

842,218 

76.363 

154,244 


97 ,000 
669,695 
102 ,036 

47,172 


$40,650,526 
1920. 





, SEE: ES ae ae ae ae $1,239,675 
Liabilities— 
$100,000 


86,531 
1,053,144 802, 388 


$985,753 


$100, rte 
83,4 


$1,255,315 


$100,000 
81,711 
1,109,343 





WEE nccccccuscecosucnseubébnde $1,239,675 $985,753 


Commonwealth Trust Co. (Boston). 


th Dec. 30 ’22. Dec. 31 °21. 
I $6,660,643 $5,471.262 
Demand ~—t time loans 22,747,192 19,393,568 
87.767 93.950 
360,424 825,023 
5,082,976 5,207 ,877 


$1,255,315 


Dec. 29 °20 
$5.988,959 
19 096 


"156.474 
876,438 
5,033,996 





Ee ee $34,939,002 $30,991,680 
Liabilities— 
| SS AE oe NS $1,500,006 $1,500,000 
Surplus and undivided profits 1 336,343 1,318,236 
Deposits 32.102.659 28,173,444 


$31,432,963 





BOE coccocccdeocecoesonossosst $34,939,002 $30,991,680 


1921. 
Rate of int. on dep. of $500 and over. 2% 
Dividends paid in calendar year 10% 


Exchange Trust Co. (Boston). 


Dec. 30°22. Dec. 31 '21. 
04.304 See 


Resources— 


Cash in offices and banks 
Safe deposit vaults, furn. & fixtures... 
Demand loans 





$17,601,407 
$1,000,000 


"265,219 


3 
17,111, 133 15,336,188 


$17,993,991 
$1 ,000,000 


264,876 
15,729,115 





$19,315,134 


1922. 1921. 
Rate of int. on dep. of $300 & over 2% 2 
Dividends pti in calendar year $120,000 $120,066 


Federal Trust Leg (Boston). 


Resources-— c. 30 °22. Dec. 31 '21. 
United Scates Government securities _ ve 624,624 

Loans, Seoounts and investments... 18,887,709 12,687,166 

i? et 45,159 

1,616, 798 


$17,601 407 


Real esta 

Cash on nee and in bank 
Customers’ liability foreign bills redis-_ 
Customers’ liability under acceptances 
Foreign bills of exchange 

Customers’ liabil. ae ~~ a of credit- - 


$17,993,991 
1920. 


$120, 


Dec. 31 °20. 
11,659,675 
49,00 
2,441,012 
75,814 





Liabilities— 
Capital stock 
Surplus and undivided profits_., 
pemerve | for contingencies 


Notes and bills rediscounted 
p 
Letters of credit 


Foreign bills rediscounted 
Other liabilities 


$16,123,130 


$1,000,000 
493 ,082 





Hub Trust Co. (Boston). 
Dec. 30 ‘22. Dec. 31’ 21. 


Resource 
United States bonds $331. 467 


Other stocks and bonds 61363 116,535 


Loa n real estate 347.6 
a 1,308'464 

Time loa 

Sobre aul fixtures 

Cash in reserve banks 

Checks on other banks 

Cash in v 


aults 
Seahemmana’ liability acct. acceptances 28, ‘123 


45,000 
376,645 
113,064 

92,526 


$16,123,130 


Dec. 31 °20. 
$131,241 
178,865 


1,097,478 





$3,740,642 


Liabilities ‘ 
Cee See... anesisagecponsanneoe $500.0 
Surplus fund one undivided profits - -~ 


Demand de 
Time de 


Due to banks 
— payable 





$2,731,301 $2,022,770 
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International Trust Co. (Boston). Old Colony ~—— Co. age ogg ge aan 

Resources— Nor. 1 '22. Dec. 31°21. Dec. 31 '20. Resources— "21. Dec. 31 20. 

Seen One bens... .caccccsccsccee $5,523,888 $2. 899 574 $2,419,893 SIO, 6.nbs did ccadeuciwowane $30. 665, B43 $18; 742, 303 $15,199,242 

(| Ge RN eels BA \34,606 ,230 23'288.736{ 15.106.158 | Demand and time loans............ 84,547,874 84, 98,369,774 

I Tg { 6,519,023 | Banking offices. .................. 4,151,84 4,025,905 3,643,308 

I eens 1,300,000 1,200,000 1.000/000 | Customers liability and acceptances. 8,168,138 54 6.278 One 

aeebeetee eke em - . crmone 8s aant ¢ TERETE | Mao tee eeina ban Micro ie + 709. 393 13 957,686 
ers un der ace tances 2,821, 183,514 xchanges for clearing house........ 957, 

ay on pane ‘and in ba in n ban DKS. ana 6. 329. (036 4.810.429 $514,008 | GRR cncencdkedéuectnoccneccsoscces 2,095,304 3 295,973 3,461,549 

and other Don row easton ae Gee ee na 

Real estate by Soreciosure S  deomaet 2. eebedtn: | aes 30,866 Se iinntiid niieduwmnedeamiel $155,642,793 136,671,307$149,601,625 

Toth -o---------------------- $50,120,953 $35,059,810 $33,375,915 | Capital stock_....---------------- $7.000.000 $7,000,000 $7.000.000 
nna membninmnneenie 000, . 

dd aan $2,000,000 $2,000,000 000,000 | Un ad rae id nal innacwsm , 653.542 578.639 1,539,914 

Surplus fund and undivided profits- - 2,625,807 ? 539,348 2,490,460 Reserved for taxes and interest... .. ee 665,413 "B15, 826 "651 318 

Rediscou for taxes, &c..........--- —-ss2 . .6n°eee 186,928 Reserved for depreciation.........-.. 369 ,74 302 ,006 

ee Sececcocescaccecooscesce 2,725,500 4,285,800 5,096,750 Notes payable at Federal Res. Bank. 9.700.000 oeoace 4,896,000 

acceptances Fog he Py teclaglontond peeiptaehgetiedd piaplontio 2,984,463 2,841,589 2,190,219 Acceptances and letters of credit.... 8,227,009 4,109,144 832,088 
Fee ne ABO OO ON 153 98. SES OTS 20. AR tes | DODO nn nnn nnennnenenenennonne 126,396,829 114,097,958 119,380,299 
eee ee ee ee ee ee eee ee »4 V0, , , s* , 
U.5 and other bond; borrowed --- -- 20,600 Se .2! 5 wade NR San So ea ne pas $155,642,793$136,671 ,307$149,601 ,625 
Total _.-........-..-.--..---.-- $50,120,953 $35,059,810 $33,375,915 
Trust department (additional) --___- $2,281,699 $1,874,207 $1,659,558 Revere Trust Co. (Boston). 
. Resources— Sept. 15°22. Dec. 31°21. Dec ’31 °20. 
Jamaica Plain Trust Co. (Boston). U.S. and State of Mass. bonds--.---- $133,850 $112,350 $118,900 
Other stocks and bonds__......---- 63,789 1795 69 ,664 
Resources— Dec. 30 22. Dec. 31°21. Dec. 31°20. | Loans on real estate._...._....---- 51,973 398 52,968 
State of Massachusetts bonds______ $4,867 $4 868 $4.8 Demand loans with collaterals------ 65,929 837 31,284 
Other stocks and — i ciiiuiiieintdimnatandl 1,052,134 771,88 666.410 | Other demand loans........------- 94,366 946 57,077 
Loans on real estate. -............. 760,606 565.8 568.506 | Time loans with collateral_......--- 7,661 25,368 661 
Demand loans with, collaterals... __- 179,281 253.138 376655 | Other time loans.........-.------- 193,722 198 ,226 
prot Somane jeans. sengronescoess ‘ ss. 509 63,63 72.370 gate dep. vaults. . SareEOerS & fixtures - 8,798 9,699 ,669 
me loans SOON ci cnkieane 9.778 150, DP OSGG. . wnsccesseoness ~ spe5ee °°’ Gubene , 
Other See PE iisccaesecabecumne 293 312 B bos eet Due from reserve banks_-_......---- 49,763 34,299 33,695 
SUED cwenacsnnsnoapapconcese 390 93,8 | Dug from other banks----.--.----- _ 135 72 142 
Banking esa, furniture & fixtures_- 29,300 3 v> Sup | Cash. currency and specie_-.-.----- 15,525 12,929 15.49) 
Safe deposit vaul ts-—_ - an paeidne neil 12-475 12°475 tt) i i obi besastcseeeocasane 582 426 
ue from reserve banks......... >, 
Due from ph banks. -- ae ; 1 i aes SS AEE TEAL $706,692 $640,657 $630,755 
urrency and specie__...... 72, 78,017 8,44 Liabilities— 
GT Ge acotitdsastacctncdbces  .. Minbans 4,339 1,010 Capital stock SENSE SEER Aer ne ae PPM nyt $100,000 000 $100,008 $199.0 
DIE daddedaceoanensoeeeese ’ J ’ 
tiitibsnsbiddibbeeemebeinib $2,825,722 $2,250,159 $2,256,235 iv.prof..less exp.,int. & taxes paid 26, 219 19,745 17 ,626 
Liabilities— , Dated (demand) 
tt ip scaseshobtecnestne $200,000 $200,000 $200,000 gg SiR ER ea 315,468 351,045 
te Pv. cosseaaepencenesece 29,000 24 500 21,500 Certificates of deposit. .......---- 800 3,100 
I eal 52,3 31,091 16,331 Certified checks............-.-..- » 656,216: 1,025 2,060 
Deposits subject to demand--_-.-..- 2,499.436 1,972,273 2 705 Treasurer's checks..............- 8,153 661 
Oertificates of deposit...........-.-. 6,59 3,500 3,700 ESTES ee) Cae 18 
ed checks............-...-- 19,679 3,108 891 | Deposits (time)— 
RRR Ra EER 12,916 856 253 tfs. dep. not pay. within 30 days. | 8,767 / 13,257 7,257 
Ope n accts. not pay. within 30 days_ ark.  emgmns 6,466 Open acc’ts not pay. within 30 days/ 262 1,495 
Other SAB TR RN RR RE 398 7,831 0 mT a eee 718 251 
nme - Borrowed on United States bonds... - Slee) Clit ann 116,000 
WEG MEE ocnncusneanbeves $2,825,722 $2,250,159 $2,256,235 | Due other banks___......-----..-- 5,455 10.5 21,103 
DPE Dc ecetegedeadsocese = §8=occsgs _——— ||. . aaeenn 
Other lia bilities a a la on iil me eee 139 
Liberty Trust Co. (Boston). Notes and bills rediscounted._.......  ------ 70,000 ««---- 
Resources— Dec. 3C '22. Dec. 31°21. Dec. 31 '20. $630,7 
Other investments... .... ...-- $1,204,539 $1,321,593 “5631.788 Total Mabilities._--------------- $706,692 $640,657 5S 
Loans on real estate..............- 4,160,990 3,501,143 ,036 ,797 
Demand loans-....-------------- 1.534.232 2.083.376 _ 480-761 Roxbury Trust Co. (Boston). 

SES REN a ae 23 537 ’ ‘ ; 867 wn 0 Dec. 31’ 20. 
Banking rooms__------.---------- 99:500 ‘100,000 |" 64.000] q, MO Dec. aT O0b\  S009.806 | $13,987 
Cash on hand a: and in banks_......-- 1,917,058 1,774,714 1,311.821 | Oiner stocks and bonds....... 245, 785 196,721 
U. 8. bonds and certificates. -..-.- te 302,982 63, Loans on real estate.....---------- 233,550 63,000 
Other resources. ------------------ BULOUR serewe etn eee an ea hs fh 504,090 150'4he 

Total.....--.------------------ $14,552,406 $14,580,711 $8,379,234 | Time, loans. =o ond fixtures 10/000, «14,500. «14,500 
Liabilities— i Due from reserve banks_-_-...------ 119,928 80,366 29,351 
GOGENES BOER. ooccccwccccccesccsce ao § 50, 600 $750,000 $500 000 Due from other banks._......-.--- 10,234 494 
Undivided profita (ess expenses)2-. 14.348 “Fagen garage | Cash. --- ~~. - ------------------- i i Be 
Deposits... te... 12,076-851 10,633'421 6,357'63] | CE Tewources------------------- 
a 18.850 260 12,67 0 a Sc SEL. PR cn. $1,309,434 $936,891 $572 ,697 
ReeParatiaesn Se ce aago- GH OS NNRA BRA | | Lent 
oO an 8 r un “a «aaacce dee , , Js 
Uncompleted loans.......-.......- 29.120 1'412 43.170 | Capital stock...-.---------------- $200,000 $200.00 000 
Foreign currency certificates. ------ 51,058 | eee eee od cae Pe ee et 6: 017 11,186 1,745 
Guaranty fund ---.--.-.----------- 23.268 = = ------ = ------ Nn ne 1,030:914  672:897 333,265 
Other liabilities. ---..........------ ... ae eee ee Due to a= erage ae ae. tees 7,499 
Uncompleted loans__-..-.--------- YY ieee 
WR ncackdcccteccsocipntimain $14,552,406 $14,580,711 $8,379,234 | Bile and accounts ONES ita 0000 ab. . coe 
ut husetes Trast Co. (Besten). Ge PEND ooo cccccacccccess 277 808 188 
assacnus - (Boston OAS kh. Re. $1,309,434 $936,891 $572,697 
ag eee State of Mass. bonds....- $753,260 $447,388 Gat 2 
. 8S. an of Mass. bonds_.-..- 3! 353 
Other stocks and bonds... -----7- 2,016 966 1,235,266 1.239962 South Boston Trust Co. (Boston). 
Loans on real estate, net_.._.....-.- 5,702,168 3,374,088 348, Resources— Dec. 31°22. Dec. 31°21. Dec. 31 *20. 
Demand loans with collateral eeecene 3,591,641 75,104 2,505,427 | 0.8. and State of Mass bonds....-.- $456,991 $279.765 $254,695 
Other demand loans. .............. 589 ,638 833,749 67,185 | Other stocks and bonds.._....--._-- 701,22 33,901 473,509 
Time loans with collateral........-- 1,018,690 865,830 1,370,160 | Loans on real estate..........-.--- 1,278.255 1,283,300 , ,095 
I SI ee anit 3,497 376 3,505,835 4,860,707 | Demand loans with collaterals... - 512,661 307 ,176 325,328 
a oo. Vee eweceee 17,999 16,84 14, Other demand loans. .......-.----- 74,055 72,36 19,730 
Due from reserve banks_........--- 2,474,452 1,308,382 1,739,565 | Time loans with collateral....... ~~ 341,724 172,177 736 ,392 
SS |. eees 7,6 366 .2 Re 182,870 203 ,256 088 
: Currency and specie.........- 245,148 165,957 ee nes 2 194 
rs rr  . aeatwene 7,319 asrana  § “eapene NN le eae eee meaIN EI 43, 43,000 43 ,000 
OP GREE. caccecccecesscesocece 178 ,602 42,834 2,051 | Furniture and fixtures_____._____--- 4,013 d 2,883 
= Due from other banks___._.....---- 96,501 135,155 164,396 
EE Ee ea SS ee $20,093,259 316,308,937 $16,951,207 ue from reserve banks____....-..-- 151,581 101,857 200,734 
Liabilities— Cash and cash items__._........--- 177 416 18, 150,217 
CE Si tccccoucccesonceesee $1,000,000 $1,000,000 $1,000,000 | Other assets.......--------------- 1,70 6,698 
I i 506 ,000 500 ,000 500,000 arated ea i OS, See $4,021,997 $3,254,818 $3,928,959 
alin epee ae 16,963:462 13,363162 11.943°304 | _ Laabilities— 
Certificates of deposit--.---------- 250,100 138,950 ‘369,043 | Qapital stock-.------------------- sot St el 2 i 
Certificates of deposit (time) ---~--- 131,776 83.236 = 63.871 | Gndivided ‘profite.c222czzcczuz.c-. «47622 «82.682 «(20,504 
Cert P tet caret ayaa tee eee Sn ’orb 8,821 an 1645 Guaranty fund_ age CE 14,210 8,6 3,044 
s checks. -_..---..-..... 970 17,319 9, Deposits subject to check..-.------ 1,202,406 820,488 1,181,873 
Open acc’ts not pay’le within 30 days 367 343 480,910 Ae ea ee pawn 2,666 
Due to reserve banks_.........---- te Te ' 120,192 92,775 Certificates DE -. cc coce 40,882 4,200 5,340 
Due to other banks...............- 370,896 247 ,509 13,845 ertified Se reap agape 7 361 5.074 t 
are anes qnpete o2e--22---------- 40,246 £0,060 anh'tnn | Treasurer's checks...-.-.---------- 29 693 17,214 25.772 

© DOVE. wenn nworowozerareres = --"-"= 2 wenene ° Christmas Club_....----.--------- 9,39 3,2 
EO te ae ee ee 1,508 ,531 y 9.413.511 2,058,233 2,400,562 
See 80.144 64 creer nes AN 5, 

GAL dictunnschdinendiliataumen $20,093,259 $16,308,937 $16,951,207 | Notes payable---—---------------- yg apq 98900 oe serge 
) SS 8 i | eT 
New England Trust Co. (Boston). OT Cal a a $1,021,997 $3,254,818 $3,928,949 
Resources— Dec. 30 '22. Dec. 31°21. Dec. 31 °20. Co. (Boston 
I I a $3,163,739 $2,923,333 $2,986,915 State Street bp ( is 20. 
CR aac ccoskedage 1,700, 1,700,000 1,700,000 | | Resources— 2 23. Dec. a) ah os Oni 
Demand and time loans....-.-.---- 19,202,998 18.969.875 22,579,231 | Time loans___.........----------- $21 "321, 765 |$29, 437,101 $29, 687 ,022 
Sane 56 BOGS GES GEEMD.--------<0- te ieee et ef ‘805, ‘325 ann tlh pied aaah 13, TOT eas 1,094,055 1,520,386 
eececcaancecoececee ’ ° n dithénth nh hhbnanmeedeeeeoeoeaedtba ’ 1, 
oda $28,985.414 $28,985,022 $32,795,693 Duet in m Fedora Sears Ses ~s--e fl -}1-33)} 5.008.655 9.248, am 
“seen ew eer eer renner Or Orr ere ’ , ’ ’ ce an -——- oe ’ ’ 
ities— $1,000,000 $1,000,000 $1,000,000 Real estate } ad eats deposit vaults -- 1,074,913 1,100,912 1,063,063 
a a ee ‘ , d , ’ ; Customers’ ty on account ac- 
reasoners nonnroeneses 2,000,000 "2,000,000 "2,000,000 | _ ceptances and let ters of credit... 2,536,590 2,321,872 
uara an ince cntinieaini tie ‘ ‘eile otes and bills rediscounted...---.. _------ 936, 
i y Dt .cesdeseoboonnet 642,31 671,290 698,493 | Acceptances of other banks end. & sold kerr oe 
a ST eae 23 509,61 .249,129 21,990,301 | U.S. bonds and ctfs. of indebtedness. 332,800 —--__- 980 
ee --7*~-oresnee 1'233'485 1:464:603 -7:106,899 | Other assete....-..--.----------- 115,931 409,360 
| EERE SEE OA Le at $28,985,414 $28,985,022 $32,795,693 § Total_._..._.......------------ $47,015,086 $42,297,995 $51,218,779 
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State Street Trust Company Nee g sege meg 


Liabilities— 
Capital stock 
Surplus and undivided profits 
Acceptances 
Acceptances of other banks end. & sold 
Acceptances and letters of credi 
issued and guaranteed 
Liabilities for rediscounts 


~ tome 15 
De 36,261,994 32,488,917 35,905,694 
Ot 281.019 274,823 443,185 


$47,015,086 $42,297,995 $51 ORGL 


United States Trust Co. (Boston). 


Resources— Dec. 31 °22. Dec. 31°21. D 

U.S. and State of Mass. bonds_.__.. $1,801,770 $1,517,270 $1, 

Other stocks and bonds 5.400.580 4,927 ,.262 
5,333,450 £4, ‘910.436 
4,114,799 4,320,175 


716,968 


177,158 
1,936,040 5,980,870 
0,000 





United States bo 
Syndicate —— : 
Due from banks 31 
7,749 
39 200 
iti iii hidniidenings ainéeib aliteehin werd $15,977,090 $17,964,736 
Liabilities— 
$1,000,000 $1,000,000 


1:000,000 ~ 1:000;000 
240,589 202,752 


125.518 
$21,444,952 


$1,000,000 
1,000 ,000 
272,716 
500 ,000 








Undivided profits 
United tes bonds borrowed 


een A 16.448.635 
Notes & bills redis. with Fed. Res.Bk_ 2.094.000 
Other liabilities 129 600 


Petes ccsanctovascceences eened $18,977,090 $17,964,735 $21 ont ise 








Winthrop Trust Co. (Boston). 
Sept. 15°22. Dec. 14°21. Dec. 31 °20. 
$103,569 $186,142 $33,967 
331,685 358,404 295,977 
124,432) 83,002 } 50,559 
40,693! 29.655 
109,650 59,725 
35.510] 537,000) 19,890 
66,072 104,818 
30,976 28,340 
64,186) 64.545 
23 903 f 39,124 
370 37 


a 


$711,638 


Resources— 
U.S. and State of Mass. bonds 
Other stocks and bonds 
Demand loans with collateral 
Other demand loans._._....-.-.---- e 


30,976 
134,962 { 


Banking house, vaults and fixtures-_. 
Due from reserve banks 





$931,046 $1,331,386 


Liabilities— 
Capital stock 
Surplus fund 
Undivided profits 


$100,000 
25,000 


$100,000 
35,000 ) 
13,478! 


$100,000 
sats | 


Certified checks 599,528 


Treasurer's checks 

Due to reserve banks. .....-.------- eed 
Due to other banks 

Other Uabilities 

Reserved for taxes 


1,177,262 


Deposits subject to check } } | 





$711,638 





PHILADELPHIA COMPANIES. 


Aldine Trust Co. (Philadelphia). 


Resources— Dec. 31 °22. Dec. 31°21. Dec. 31 °20. 


Real estate peersenges 
Stocks and bonds 


Loans on commercial paper 

Customers’ liability letters of credit _ 
Bonds borrowed 

Banking — ig 

on 





6 
331,094 
$4,314,956 





$3,322,628 


$750,000 $517,600 
480,000 
97 ,763 
2,026,494 
Dividends unpes 
Ground rent. 
Accrued dividend 


Bills payable 
ai leat te agate al 





American Bank and Trust Co. (Philadelphia), 


Resources— Dec. 30 °22. Dec. 31°21. Dec. 31 °20. 
$1 $102 ,42 $186,2 


Due from banks 
Commercial! paper on one name 
Commercial paper on two names____ 
Time loan with collateral 
Call loan with collateral 
Loans secured with bonds and mtges-_ 
Spocks and bonds 
Mortgages and judgments 
Real estate and building 
Furniture and fixtures 
Overdrafts 





$2,609,451 $3,386,497 


Liabilities— 


Capital stock $300 ,000 $300 ,000 

lus 000 100 ,000 

63 836 

1,853,309 
10,056 


Saving ad deposits 
Dividends unpaid 
Reserve for depreciation 
Bills payable on demand 
Other bilities 





$3 386,497 


Belmont Trust Co. (Philadelphia). 


Dec. 30°22. Nov. 30’'21. Dec. 31 
+ $168,820 


664,359\ 
539,014 
315,109 


Oash hand and due fr banks ’ 20. 
on hand and due from ery 141, 
® & other paper purchased +196 ret 


< 
qcane on collateral 





Mortgages EE a aay ae ae 
Furniture and fixtures 


50,00 
. 25,869 
$1,616,339 


15,464 
$1,852,871 


23585 
$2,422,788 





$187,500 
62,500 
84,379 

2,044,754 


$125,000 = $125,000 
50,000 99,455 


1 OS (793 1,360,263 


33 898 
28,180 31,621 


$1,852,871 $1,616,320 





RR PSAP 2 OO ee ee ee @& $2,422,788 





*Broad Street Trust Co. (Philadelphia). 

Resources— Dec. 1°22. *Dec. 31°21. 
Cash, specie and notes $19,542 
Due from a aperoved reserve agents 41,535 
Nickels and cents 235 
Notes purchased 
Loans secured by bonds and mortgages 
Bonds, stocks, &c 
Furniture and fixtures 
Revenue stamps 
Be a resources 





Tot 
Liabilities — 
Capital stock 
Surplus and undivided profits 
Deposits subject to check 
Certified checks 
Special time deposits 
Bills payable 
Reserve for interest on deposits 


1,135,874 
75,000 


$1,577, 684 





$498 413 
* Began business Dec. 1 1921. 


Central Trust & Savings Co. (Philadelphia). 
Dec. 30 '22. Dec. 31°21. Dee. 31 °20. 
$862,041 $1,009,715 $1,267,166 
5,144.89 


wv purchased 6,238,676 
Amount loaned on eoliateraie 3,484,998 3,480,105 3, ‘636.7 


Real estate, furniture and eon 383,825 er "373. 17 
, 1,324.576 2,195,638 
8'743 12.722 
$11,939,578 $12,526,943 
$750,000 $750,000 
800000 700,000 


47 ,059 64,626 
10,227,756 10,936,085 
114,763 76,232 
$11,939,578 $12,526,943 


$3,677,792 $3,543,204 
1921. 1920. 


Rate of int. pd. on dep. of $500 & over AES, 2&3% 2&3% 
Dividends paid in calendar year 8% & 8% 5 6% 


Chelten Trust Co. (Philadelphia). 
Dec. 30 °22. Dec. 31°21. Dec. 31 °20. 
56,075 $323.17 ,050 
1,343,329 1,355,814 
237 ,092 185,849 
116,774 


15,296 











+t 169, 84'S? 


o Cx. 


Resources— 

Real estate mo 
Office building =e lot 
Other real estate 24.022 
122,879 
114,206 
1,195.528 
11,855 
$3 372,086 


$200 000 
125,000 





Gen ts 
Other or liabi ties, bills payable 
to for depreciation of securities 


Tota 





32,247 


1923. 921. 
Rate of interest pald on deposits. .-_ am demand: e — 
Dividends paid in calendar year $16 $16,000 $16,000 


*Chestnut Hill Title & Trust Co. (Philadelphia). 


Resources— 
Cash, specie and notes 
Due from approved reserve agents 
Legal reserve securities at par 
Checks and cash items 
Commercial pa 
Loans upon colla 


Mortgages and judgments of record 
Office building and lot 

Furniture and fixtures 

Other assets 





Liabilities— 





* Began busines May 16 1922. 
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*Cobb’s Creek Title & Trust Co. (Philadelphia). 
Pi ten fund—Cash, specie and — 








scciineasdi liad nenieanandainimamaatadmiaddes 6,562 
Due from approved reserve agents.....-......-----..-... i8,413 
ee ne Ot Tn nb ebeetoebreeeentamedsdae 20,000 
ERE SERIES Th EE I NG MERE ARE 180 
Commercial paper purchased—Upon one name-__...._....--- 38,091 
a ow annbanie 5,430 
I eel 24,649 
em mmeinnaan ,390 
Loans secured by bonds and mortgages_........_.-....---- 19,700 
I tba 255,062 
Mortgages and I a 64,077 
i ec eae eI get Rt Sle AGI eM a 67 ,643 
ER EEE RS 58, EA 1,322 
a 26 
Book value of legal reserve securities above par_......-...--- 1,412 
ge RT iE I, AL EER A pa EES RT ORD EE 18,513 
RR Ea ST SRR 220 Mage Ur lage ie SCC EO ee RI DIN 580,470 
Liabilities— . 
es aoe a i ee $125,000 
i py OOS ER RE Pe Eis BASEL IGAD IN Le: SELL ELEM AES EI GO ee 12,500 
U ~ ie et SACRE PEN? ASAI NES OS aa eI Re REC 1,028 
Demand deposits (exclusive of trust funds)— 
EN GR, PR he Saat LE a ae ie 293,010 
EE Se ETS SE Eh Ta ea EE AE TSS 31 
Time deposits (exclusive of trust funds)— 
re  eunanenamenitin 3,33 
a Ea a NR I TR MAES SILL I, 128,202 
RE SE aR MES LE ARNT MT A SI TG 17,3 
IEEE OS TS i RR EEE ee OE $580,470 





* Began business May 20 1922. 
The Colonial Trust Co. (Philadelphia). 

















Dec. 30 ’22. Dec. 31 "21. Dec. 31 °20. 
Real estate mortgages............ $239,250 95,3 $75,550 
Stocks and bonds... ee S| |6<Se "456 2 ,223 134 
Loans on collateral......... 2,834,121 2,478.94? 2 274,083 
ture and fixtures.__......... 22,113 9,324 16,756 
Oash on hand and in banks......._ 945,752 937,014 1,023,786 
Commercial and other paper owned. et 327 107, 1,928,435 
ee Ci ctiinnntiets seinen tpineimaiinettnicinal 8.999 107 ,423 90,195 
i iitcdliene ctininaen ana mee RA $8,518,059 $7,631,939 
Liabilities— 
Oapital stock paid in_............- 500, $500 ,000 00 ,000 
Surplus and undivided profite...... 701,6 650,332 00,020 
Genera! d i 7,481,073 6,741,558 5,744,803 
Bills payable and rediscounts__..._ 350,00 575,000 744,755 
e for I ei 66,270 37 841 42,361 
Other lia bilities eR EY ee 44,944  * RR 
EE a an $9,143,954 $8,518,059 $7,631,939 
ID cil caitlin tine tale ees etinahasiinilibes et AA 904 ol A200! one 
Rate of interest paid on deposite___.3 to 3.65% 3 to 3.65% 3 to 3.65% 
Dividends paid in calendar year... __ 10% 10% 0 


Columbia Avenue Trust Co. (Philadelphia). 























Resources— Dec. 30 '22. Dec. 31°21. Dec. 31 °20. 
Cash on hand and due from banks... $787,521 $832,829 $604,139 
Oommercial and other paper owned_. 562,964 529 ,338 296, 
Loans on collateral_............... 1,735,193 1,486,552 1,463,751 
Loans on bonds and mortgages_... 22,8 15 51,942 
Stocks, senee, RRR PRD: Ae 2,481,717 2,250,933 2,501,198 
a 69, 189, 19,670 
Banking oun furniture, &c....... 180,000 180,000 180,000 
Other real estate__._......._.-....- 4,000 4,000 7,200 

iscellaneous assets.............. 2,096 3,808 1,637 

ETS Et $6,045,715 $5,502,302 $5,325,634 

Liabilities— 

EE aN $400,000 $400 ,000 $400,000 
Surplus and undivided profits._...... 653 .950 588 ,058 604,397 
RE ACES NENT ASIN: ll 4,950,303 4,483,169 4,297,952 
SIRE RE TNE IE 24,000 20,000 16,000 
Miscellaneous liabilities........... 17 462 11,075 7,285 
hE RG GTO Sp a $6,045.715 $5,502,302 $5,325,634 
Trust department (additional)... $2,529,814 $1,667,368 $1,612,174 
Commercial Trust Co. (Philadelphia). 
ces— Dec. 30 '22. Dec. 31°21. Dec. 31 °20. 
SE ae $261,480 $247 44 $285,908 
Due from banks, &c.....---«<cccce ,228 74 3,773,620 4,914,204 
Loans and discounte.............-.. 17,743,928 20,613,384 20,295,356 
i A A ee eae 11,220,778 6,706,340 # 8,951,751 
a i 711,50 731, 166, 
Customers’ liability on acceptances... tae TVs 500,000 
A RR NEA ie 1,532,410 311,843 191 ,U4z 
a al $36,765,664 $32,384,129 $35,304,761 
Liabilities— 
I $2,000,000 $2,000,000 $2,000,000 
es SE ER IIIT I: 2.750.000 2.750.000 2,750,000 
Undivided profits................. 855,711 624,967 "428,143 
Demand deposits---....------------ 24,188,128 
a i 2.087 ,027> 26,067,469 24,634,168 
Due to banks and trust companies... 3,178,599 
jeans and redisc. Fed. Reserve Bank. .-.--.-.- ,000 4,992,450 
Th i. cietiie iii.)  sasesn  émudaeée 500 ,000 
Other a a ae 1,706,199 6 Fees eee 
i $36,765,664 $32,384,129 $35,304,761 
department (additional)... $27 .056,152 $24,.947.013 26.723.009 


Commonwealth Title Ins. & Trust Co. (Philadelphia). 











Dec. 30 '22. Dec. 31°21. Dec. 31 '20. 
Real estate mortgages_............ $1,817,635 $405,895 $948 744 
I i 3,386,80 3, yr 962 4,104.133 
Loans on collateral............-.-. 4,820,085 3,140, ey 2,931,753 
RE RSs rt aa 1,598,684 1,601,1 1,204,138 
I 395,072 B41 204 321,417 
TARGA: i SII 414,586 831,133 429 422 
EL 148,746 128,776 316,753 
EET es eee eee $12,581,608 $10,399,818 $10,256,360 
Liabilities— 
Capital stock paid in.............. $1,000,000 $1,000,000 $1,000,000 
~ lus and reserve fund._.........- 1,500, sy 1,250,000 ,250,000 
SE i iene 657.8 484 ,529 367 .460 
D ee bk Ae PE Oe ee a 9,311, 503 7,226,066 7,186,540 
B ea ea 9 ELS ee.) die has 
EG LES SOT 112,788 239 ,223 452,360 
a a a ie $12,581,608 $10,399,818 $10,256,360 
Trust department (additional) ...... $27:171. 919 $25 TA 4S 1,043 25, 1820," 
Rate of int. pd. 72 So. of $200 & over 2% 2%, 2% 
Dividends paid in calendar year... 13% 12% 12% 
Continental-Equitable Title & Tr. Co. (Philadelphia). 
Resources— Dec. 31 22. Dec. 31°21. Dec. 31 °20. 
Real estate mortgages............. I. 775,3 1,524,875 $1,399,434 
re  tepeeeee 054,! . 49 910,453 
Loans one i ttacaiaiiniiall dita 6 752.355 6,063 ,683 6.019.217 
Cash on end and in banks......... 1,548,297 1,312,179 1,738,024 
EAE ET 294,805 304,518 345,955 








Continental-Equitable Title & Tr. Co. (Phila.) Concluded. 











Liabilities— Dec. 31 '22. Dec. 31 '21. Dec. 31 '20. 
Ts Cie bbbbabaddeadcancesecand $1, om 000 $1,000,000 $1,000,000 
Surplus and reserve fund........__ 1,000,000 ~1,000:000 1,000,000 
Undivided a sdeiuldneities cpapahitntvipinenabitinna 332,013 205,829 aOR Lad 
I oo enbamsbaiine 11,098,283 10,403, 38¢ 10,695,14 
Dividends Sand eine maktiaidiiisedineds 5,921 4,385 3,767 
i nncnanacceseseducess 700 ,000 00 . 
PU MT diisthonnncawbeumenme 289,139 248,010 229,854 

PRE SSE ERO | NS a $15,425,356 $13,151,211 $13,427,648 
Trace a department (additional)... $10,084,703 4 184,425 $9,184 425 
Rate of interest paid on deposits 3% en 4% t 2% Sana 3.65 toa 
eaeed % o Sig me; 
Dividends paid in calendar year... ~~~ $140,000 - $120,000 $135,000 
*East Falls Bank & Trust Co. (Philadelphia). 

Resources— Dec. 30 °22. *Dec.31'21. 
CAs SE CO POC nttnannncencececaameas $32,036 3,427 
Due from approved reserve agents-__........-.-.-. 210,163 103 ,836 
Due from banks and trust companies-_.........-.- 1,039 ,196 
Commercial paper purchased............--....-- 203 ,057 216,009 
i a ee ehenene 90,517 ,4808 
I wenmee 6,325 77,000 

ns secured by bonds and mortgages.......-.. ..-.-- 18,200 
I a es oe ea ak 698,038 432,241 
cnc enti on tiinkeeh ede desuan> ane 7,1 3,655 
Office building, furniture and fixtures........---. 59,129 16,582 

FR RRS IRE ERR AiG a NS Se peo 93 791 

EE SA ar ote al cet ADO RRR ne aes $1,358,339 $1,007,425 

Liabilities. 

i ee $125,000 $125,900 
8 OT RF EE Sie ETE So I Th 125, 125,000 
EE BRR ER: TEN i Sg oe ii’ 4,231 3,154 
Demand de II ane Phi REE Se 504,262 406,577 
IS a eS a ee 437 .497 338,310 
Bills eonbia ES CEO SES oe ae. tone 
ill RE Te SES a —ti“(“‘iét 
IGT LS AIL LE GLEE LE DLE TI 2, 2,561 
I 9,845 6,823 

ER TR, Ee See Oe OS ee ke $1,358,339 $1,007,425 





* Began business as Bank of East Falls in 1916 and as East Falls Bank 
& Trust Co. on Oct. 15 1921. 


Empire Title & Trust Co. (Philadelphia). 








Resources— Dec. 30 '22. Dec. 31 '21. Dec. 31 °20. 
RE ES Se Se ae $83 466 $57 .35 90 ,003 
Due from banks and bankers_.__._ 38,527 30,526 63,005 
EES EE STAT I a Sa 324,346 344,257 361, (193 
Sevens. sones, Re RE ERE ee PR a 622,714 597 .874 486 ‘508 

IE eT eae ae ea 227 866 234,157 244 ‘410 
Real estate, Lianne and fixtures... 56,082 56,431 56,787 
1 SE PT ABE 1,235 7 1,301 
init aanedeediinenous 1,354,236 ‘ , 1,303 ,2 
OO a $ $1,320,604 $ 07 
Capital stocks SL ee ea $156.57 575 $156,575 $156,575 
Undivided profits.......-------._- 67, 799 63.973 5 
aay ar waaeeieane---------- Paseo... Cae: See 
i >... gamelan 
CS LETT LES T PE gree Or 
TES 132 64 53 
B TE i ee aR 25,000 120,000 72.000 
ETE SEE Se oe eae $1,354,236 $1,320,604 $1,303,207 


Excelsior Trust Co. (Philadelphia). 




















Resources— Dec. 31 '22. Dvc. 31°21. Dec. 31 °20. 
TELE DS TS Oe $130,168 $105,298 $763,302 
 s  “ "® 9 eee 115,04 46, 133,646 
Stocks and bonds_...-.-.--------- 1,274,617 1,222,666 991,427 
Loans on ) oom SRR i WE a 2,484,97 1.601,017 1,376,972 
ES ETT ST 487 ,500 470,375 389,87 
Real estate, furniture and fixtures. - 57,150 57 ,400 51.091 
I i i 11,107 12,905 10,152 

REE SEES A a a EOE ee Te $4,560,559 $3,616,545 $3,716,465 

Liabilities— 

ERR EE aR $300,000 $3,000,000 5300-008 
Undivided profits and reserve fund... 299 677 208,334 165 
Rn A AR 5 SE aT 3,755,019 3,032,293 3,101 ‘615 
Bills payable on time .........._.- 200,000 60,000 130, 
ni 8 NS te OT i aT 5,863 15,918 19,207 
| RET Ee ae eae 25 ee $4,560,559 $3,616,545 $3,716,465 
*Fairhill Trust Co. (Philadelphia). 

Resources— Dec. 30 '22. 
RE aR EE nS gS a NEEDS SRS Ai 13,909 
Due from approved reserve agents......_.------------------ 781 

ee 2 se wbteocnnidadiaenal 32,393 
TE ETE ESE LALLA PLL AE. 54,340 
9 IEE Se RT aE IO ETP TES 2,450 
I I i 51,000 

RS I HN a ENS 7 156,730 
Office oullsing. i. 20 Cee. | oo) lL ebobubee 29,489 
I ea ite pall ae nan ce meiner eae 3,981 

ae A gy en RE IT eS gh ills Manes Depa RRR «te tein $421,073 

Liabilities— 
i a i $125,000 
a cia eeiaiimebiabiaates 12,500 
a ciaadnintcayciaiins mio mbaenanmnaaines 114 
AR RAT AT Se PN neem ee een ee oe 218,435 
Ee. 5 te esi sdatddeddbaa ,893 
ll NTE EE LRT ALS TELLS LIAS RIE 61,707 
i a i ia i ,424 

ARSE alla I Py AO ey Rec ae RE eS MOT Te, A EO $421,073 


* Succeeded the Fairhill State Bank. 
Federal Trust Co. (Philadelphia). 

















Resources— Dec. AA '22. Dec. 31°21. Dec. 31 °20. 
i 920,587 $854,088 $892,880 
Real estate mortgages............-. 324,900 319,750 , 
SS SIGNS RET TE 2,U40,922 1,741,335 1,882,922 
Loans on personal securities... . 474,671 487 ,486 430,709 
Fe EL a a aa 161.169 81,968 96, 
——— sits sheet ba Rt 

Ss Re an pete eetaanatn : , 

Other was TR rN 9,410 24,334 13,948 
SERRE a NNER a $4,399,740 $3,894,421 $3,906,596 
Liabilities— 

I ee $200,000 $260,000 $200,000 
Gaperel dopcale papabi cr dens i: sfibaor 3.A70000 3.1eTMe 
ts - ‘7 , ’ ee 
General deposits payable on demand. 3.818, 3°500:000 360,000 
eee | le 10,000 eee --- “sabes 

| REET oS a ae $4,399,740 $3, aaa 421 $3,906,596 

. 1 near! Bie, saving 
ate of int. pd of $500 & over-———- chec 2 fo, savings 

Dividends pai in po dar year... ( 10% 10% 10%, 
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Fidelity Trust Co. (Philadelphia). Girard A 

Resources— 

Mortgages -------.-------- De 63d, 22; Dec gh 2 Dec. 31°20. | _. Resources— venue Title & pode Co. (Philadelphia). 
SD, SU, Ml vonecdntntbnesod 315 $2.000, $3,859,752 | Real esta ec. 30°22. Dec. 31 °2 

1 ne 27,832,517 23.434/582 26.043.272 | Stocks kate MOFIEAGIS.-.---------- $399,606 °G086.970 "$216.578 

estate, office building and lot.. 2,6 52°599'919 29'681.796 | Call loans on collateral_-------.-.-- 730,659 775,782 4 

U.S. Govt. bonds borrowea & pledged 396.107 2.695.249 2,100,823 | Commercial collateral.....-------- 1,585,259 1,340,528 o's 

Oustomers’liab.ou accep. &let-ofcred seeesn 86g eeeual ‘669.900 | Real Et [Ere Tens oorcasase Sar 269,141 215,456 1,369,216 

se biggie ale Rie : Stee} PF150,845 500000 | Cash on hand....................- 47 ,000 48.! 203 «312 

Gash on deposit -2222222222222222 4218-782, 474.352 =, 702.808 i teeta 133,220 145,340 169,82 
i ema ‘617,184 5,224,826 5,241,787 Seonlture tatures and veut... .... 123,978 74,011 S21 

Miscellaneous ....-.....-.-.- 6832 sot: = ef 394'979 | Miscellancous -..- and vault. .....- 6,777 6,467 0B 139 

Total, nn ---ccee-eceennneebnoee $62,793, 417 $59 a a ‘50 ET sn ccsrcccansecocesoss 33 a= ARLE 47.437 
Capital stock. ---------- ree aa ti a: AI6.019 | idiot. $3,276,926 $2,884,826 $2,910,859 
Surplus and profite.----2-2-2----7. 17,014,704 $5.200.000 $5,200,000 | Surplus fund- == -----.------------ $200,000 6200.000 = 8998 Sao 
aa 37,056,073 32,706,498 36,661,448 Reserve f eetncaweccowesccesos 50,002 65.740 
U. 8. securities borrowed........... 1,800 ,000 2,000,000 7 939.000 al —, sbeeeeenseeee ~~. x 75.000 0 OOO 
Reserve for deprec. of invest eencecos®)— === _ A Se. a eee "669.900 oe "3 Ne ee I 351. 251 1,165 , 

400 ,000 ! ' neral de , payabl 47m & 165,512 1,041,918 
Acceptances executed wowenencneenes a ae. oo Other Habits osite,payableondemand = 1,475,673 1.269.385 1.480.400 
etters of credit issuecd.............. ~s==-- 150,845 200,000 | Trust department (additi TROY, : 
eee 200,000 | reuse doparcmant (dditionat'---- *''§50.010 *'$50:755 * 853.842 
eee a 380,000 Poy . 
Other  Habuities, “sccrued taxeelzZZZZ 230001 210/883. _295:293 | Resource Girard Trust Co. (Philadelphia). 
SAE RI ie NE ORT zs 5.293 | Oash Dec. 31 '22. Dec. 31°21. 
nia crectr gaatinan. = AOE, BETEBE ROMER | Gatine oe $T-101.08) “$6 202.430 “$0-856 58 
aia »3OY, ts 784,450 18,869, + 
. Finance Co. of Pennsylvania (Philadel et EEateanecccoccnqoosenocaers 38 70L3a1 24.634. ie, oe 'kal ae 
org | adelphia). Customers’ liability on acceptances... 3,369,232 3,371,412 3,371,912 
Cash on hand.......... Dec. 30 '22. Dec. 31'21. Dec. 31 '20. | Other resources. acceptances-- = 197.709 saan 250.000 
Due from bans, fe ——————————— 70.610, $68,708. Bi” ene rr 4.022 __126.460 __156,286 
Loans on a see omer pepe owned. §8=— 3s te Pe 1,157,851 $63,974,620$56,203 547 
Stocks, bonds, &c.----222222222222 4.866.189 $2006 . , s08-ane | Garpine fund 22 ------------------ 820 O Ne 82.508 000 °F°S00;000 
226066 GeeeeSeeeeeee@ ; ‘ ’ ’ ee een 4 . , , 
lalate ttt 2.442.285 oa4eell  2,602°202 gant sed pernepeendeen ene geen ia 297,708 4 30 t'800 

TT Ss a OOS SA-BOD | BCs end Wills ecoepiedl =-=7=7=2-- 7.525.651 43,5804 10 a 
Undivided protic $3,000,000. $3,000.00 $3. “on | Toca REE TRY WN) aes : 

uAivided vrofits...CCSSCSsCsistisit 000.000 $3.000.000 | Trust dept., excl. of corp. trusts____- 6 
Heeserve for’ depreciation —---~-~--2 2.920.026) ee ee Sil io81.437 277°322:360 260,014,008 
Bille “seracecorerocosecosecece 1.559.750 1.68: Haddington Title 
Misce a jiabi wen erececececese 1,050,000 + ri 2,053,177 Resources— & Trust Co. (Philadelphia). 

oa | ieee 116.052 22'069 a ee ake Bonds, stocks, &c_.-. Dec. 30°22. Dec. 31°21. Dec. 31 °20 

ga rears omer $5,945,930 $9,522,558 $9,913,619 Mortgages onan non - $1,104,733 $1,235,184 $1,550,343 
rankford T eae Commercial nds & mtges.. 925,428 % 

rust Co. (Philadelphia). Commercial paper.....----------- ereos «= bagsat «Sara 

Soni autate mortanges Dec. 31 '22. Dec. 31°21. Dec. 31°20. | Sash on deposit ee ee 112,940 77,168 89:300 

ian $1,036,115 $721,365 $581,520 Office building yy osene 111,794 120,352 154.376 

a a et etT 3 282'603 3.760090 | One gatas: wees 66,210 74,722 72999 

Loans on personal securities.------- Qil-iee 1a) oe . . ie " _aeNKeRtEeeeeeN 70.454 45,824 24'582 

pete impaie Rethoe marine +362! 679,121 465 211 et se $3,179,028 2,754,930 $2,769,066 
Geek on pends and reserve bonds. 309'445 196409 te Univ dens ses $125,000 3 alae 

aie inl oes rT oeezs 9! nD eT | 

Other assets (incl. vault, furn. & fixt.) a $0 526,195 oT OO8 EE Sn rconcnnconeseus 116,576 $173 037 $125 .000 

eet eo ama 13,937 14,234 | Other Pitttage ne: venntroooannnnee 2,933:728 2.463.087 2,364,573 

ne meer ranton $7,346,901 $6,713,104 $6,829,171 | Total - ve Hike. 50.926 __151.533 
@apital stock.......- os age 3 OR oe oe eer ee ee $3,179,028 $2.754,930 $2.7 
Surplus and reserve fund.......-... oa 000 $250,000 $250,000 | Rate of int. paid on deposi 1922. 1921. A 5 Sa 
aay i inadndienenenaane 139. cyt 400,000 400.000 | Dividends paid in ——. — 2% check; 4% sav = 
am. ¢ ) an erveste on demand & time 6, 270, 143 5. 704:331 eH Hamil Donen @ em $7,500 "87.500 

I 7 Ge 514 172,500 OTS Rin Resources— ton Trust Co. (Philadelphia). 

Trust department (additional)... ~ 346,90 Dec. : 
department (additional) ---~- $3352. 451 $3°525,130 $3'648°658 tc) De meonccorponganagesnce “133,901 $111,124 'g80.518 
Franklin Trust Co (Phil del igiartos re Dea tpenecaeanis Amnnane 173.062 :286 43 3 b15 
eet a ae a Commercial and othe paper owaed= $1491 435°053 415488 

onds an ec. 31 nn, | -Oans on collateral. .....-...-..- ae "At tO, / 
sh Dec BO 22, Dee. 31 21, Dec. 3120. | rocks, bonds, ke. miortgamesss222 © 531604 © 171.132 655.267 
Amt. loaned on coil. & personal sec. - 5308043 °4'031:245 *8'600°003 | Mortgages - i pvorewcceveverene 437°978 © 846'805 932.014 
tia esc ptaa 745,892 7.191.604 6.731.009 | Keorued int Scccgpecrocntgeccecoos — Seitae . . Saeaas 232'350 
Furniture and — onetnbeadianse 774,102 777.013 924'25 nterest receivable. - 35" Z 287 ,809 287,511 
SNR tid oencancsicasene 167.147 140,037 ih ee wate -wr ae -aeee 
seuacdeoqueseses 5! eed ee Te ee ee 8 

7 ance i apm aA aeete ‘17,53 _18.179 509 | Capital stock_._- $3,257,267 $3,428,086 

Capital stork ittes— re 646.480 $14,357,799 $13,301,622 | Surplus fund-_--- 22-222 ele $200,000 $200,000 $200,000 

pew t= Fw ae $1,000,000 $1,000, Undivided profits.-----22222222222 200,000 200,000 
Dividends Lepage pect --- its yar *''850:523 *970°9R | Deposiee depreciation=-----7-722 _ 15:00. 0:00 “Th. 
Pe co ae ae adap 260 ’ gO paces baad 3,20 10,611 

DP LSRser ea rocssaeanensooce 14,322,534 243 SERED. cecsocene 4,380 2,764,468 
Bills payable = 27227 woreneneecens 1150:000 1'280;000 | 9°130'000 Dividends unpaid. 2 << —=722227222- e oy eee + cas 2.827 935 
Reserved for deprec'n & contingencies (8328 17.889" ------ | | Total terest payable.......-... 12.998 15.191 14,494 
Crust y eee bbone $17,646,480 $14,357,799 s15-Sbiiae Trust ae Cea —— sad = Hl $3,257,267 $3,428,086 

<apehaiion 734 $4,420 olmesburg T ) | 
Germantown Trust Co. (Philadelphia) Pr py ory a. =eare Oe. Gramaselpme). 
Resources— : ° on hand_....- Dec. 31°21. D , 
Oash on hand, due Dec. 20 °22. Dec. 31 °21 ° Due from banks and bankers.._..__... $53 ,009 ec. 31 °20.- 
Ties ta ee Oe OS $1,216,349 $963,308 | Commercial cal ciket pane s owned, g2'950 — *70'811 ~—*90°907 
Loans on bonds and mortgages__.--- 6.769.577 5.531.591 6.208.798 | Bonde and stocks. per owned. = 58,602 51,223 52, 
. bonds, a ae eee 436,710 566.810 ‘587. 8 | Bonds and stocks._....----------.. 216,236 183,322 439 
amérclal paper = 2-72 == 2- ets 4308-810 887.430 | Mortgages -— = - oo eon (36.276 667.403 437 338 

Rea “+4 maaeesamsicntpote 110,000 —° 195: Real estate, furniture and fixtures__ 51,29: 93, 
Other eetlovsreenncsreserrnreesse_ 88.108 938.098 195.000 | Miscdiancousamme ne -- 2.803 40:500 "38.380 
ai ila ts cae 9.728 51.290 cae seas piaaaaaati epee ggate eng eeee 4,580 6,837 

a a me atta nasa $14, it x | Lihabilitie Ere reresoronenetente 1,3 ; 

Oe spital ties" aps 772 $12,267,609 $12,081,345 Capital stock inthe $ 60,233 $1,175,849 $1,198,044 

urplus and profits................ 000 $1,000,000 $1.000.000 | Surplus, fund-...----------------- 125,000 
Deposits... 2----0-222°22 posers By ee "1-228:064 *1-194'808 | D cc Sp eeepeanennanenans 70.000 *'70:000 *"70:000 

PRED S Nhs nen ene ew Ae 042.545 "886, 18 oon nn nn nnn nnn nana 11, 4 
Trust department (additional) ------ $14,731,772 $12,267,609 3 Tere Dividends i paid. - -------------- e198 034832 067.284 
or Ai ACD $27 006.544 $24'994'649 $221582'351 | tT _— Piiabliities=-222-222222__29.000 34,000 54 
of int. paid on dep. of $500 1921. 1990. (otek li SED A > 554 
= widiscletrvern 134 10% 70 99 Trust department (additional) ------ oO 787 SST 78a eo 560 

uarantes Trust & 8 ' Me | Bete ct eeeres ae 1921. 
afe Deposit Co Dividends t paid on deposits. 9 21. 1920. 
. di ses 2% check; 3% 

TAC Dec. 30°22. Dec. a gery s). ra na peak” wae wae= 7% i 7 les 7% 
cricz}s1.400.208{ "885.982 Sara ee ial Trust, Title & Savings Co. (Philedeiphis.) 
(ike sneer 4 oon cas 1,070'278 | Cash and reserve Dec. 30 '22. Dec. 31°21. Dec. 31 20 
id mortgages........ 6,139,536 4.250.139 4,962,555 | Loans on ao ccoocewere rons $1,063,227 $747,305 $ 
aeons D EaO Tae! FSB BRAS g 900-315 ES. ip eteeepemaeaetiiags 17% 535,877 3,859,406 
eae 530.733 2.800, 2,420,320 pects oe Donmeastwwcncocserscs 5 Teen | Laas "72 401 
Seacecocee 000 | Stocks, bonds, awakes — 1.465.620 1.269.203 1,074,275 
ture and tivdirea-- 404°7a S887 © 9gh484 | Banking house. conten 323 3,920,319 4,03 "825 

a ~~ nen 0.249 GT .E70 | Customers’ Hability on letters of credit . 

Yee, ae eeenecreccenvercosocs  1mbOus BS 778039 29800 a acetate cam tae at . yy 7: Ty $9 581-716 
Sarees tenet are? ~--$11,423,059 $10,968,673 $11,241 817 == jock (full paid)........-.-- $500,000 $500,000 ti 

naa - $1,000,000 Undivided profits (net)............. 1,250,000 1,175,000 ' 
Saaaeaeeeeeeee 000.000 $1,000.000 $1,000.00 | Set aside d profits (net)----------- 348.347 253.007 be oto 
ne eonesetee 77.022 388400 256, ceo ama ee aa 21,500 18,000 

oans disc_- OASSO1S 8,393 ,812 8.684°522 Deposits __ _- SawUiitberdae nanns 500 

Sere remmmant ae 388102 eo 'oot — ee: 744 7,934,429 
athe 19.225 eat Trust funds (additional) _.....----- $10,927,802 Eh 981 716 

eccecesil a 59 FID 678 ee ee $5,248,883 296.616 ; ° 
777777$23'364'108 673 $11,241,817 | Divi 1922 075.409 

5 $21:453°748 $20°849; dends paid in calendar ; i921. 191 

001 Interest on deposits FUP coco 18% 16% te 
BO QERDSSCOS ——— 2% check; 365 sa ud 
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Integrity Trust Co. (Philadelphia). 


Dec. 31 at Dec. 31°21. Dec. 31 ‘20. 


13,689 
$10,770,637 
$500,000 $500,000 
1.500.000 1,500,000 
363.902 "325.701 


8,445,060 8,428,868 
98,713 16 ,068 


$13.468,639 $10,907,675 $10,770,637 
$2,539,660 $2,493,117 $2,011,953 
1922. 1921. 1920 
2% check: 4% sav.— 
22% 20% 20% 


Kensington Trust Co. foagescuny opreil 
Resources— Dec. 30 ee Dec. +9 . Dec. 31 °’20. 
Real estate mortgages $772, $41 0.450 $473,975 


Loans on collateral & personal secur_ g. 587 876 5 620,828 
Stocks, bonds, &c 2,524,§ 2 382 882 


, 2° 6 73 ’ . 
Cash on hand and on deposit if 52, 1,156,704 
. Banking house 167 ,247 
Other assets 1,234 


Ne 11,20 
Liabilities— sari 


Capital stock 
Surplus and undivided profits 
Contingent fund 


EES SRS ER, Se a 10, 384. ‘940 
Dividends payable Dec. 31 2,000 
39° 186 


Miscellaneous liabilities 
SCT 2 RRO SR $11, tr ‘oa8 $8,911,215 $9,802,870 
Trust Department (additional) $538 $537,765 $172'898 


The Land Title & Trust Co. (Philadelphia). 
Resources Dec. 31 '22. Dec. 31°21. Dec. 31 ’20. 
i EN A $1, 091, 104 $654,016 $ 
Poca or caleba 11938 838 
8 ds, &c ‘906. 


7 
15,593 
$10,907,675 


799,655 
190,122 
$13,468 ,639 





10,386,170 
636,268 





Rate of interest paid on deposits 
Dividends paid in calendar yeas 








$8,911,215 
$200,000 


$9 ,802 ,870 


$200 ,000 
406 ,164 


35,000 
9,118,535 
12,000 
31,171 





3, ‘89 5, 479 
3,627 ,389 
5,853,000 
er assets 505,898 


"463.288 
| SER ae NEM ae ae! O7, 
Total. ----- $37,244,618 $27,491,038 


Capital stock paid in ; ' $3 .000 ,000 
8 9,000,000 


171,840 


1, 
ii ea ran Re RE 22'677.645 13'319'198 
Other liabilities 533.958 900/000 


854, 
464,188 
$29,078,788 
$3 ,000 ,000 
9,000 ,000 
628,108 
16 014,607 
436 ,073 








$37,244,618 $27,491,038 
$55,293,056 $54,721,982 


te recei ng interest. ~~ 852842 $1311 935 $11,383 754 
Rate of int. fd on dep of &o " 2% "2% 
Divs. paid in cal.year myart = 4 eune. is) 23% 20% 


20% 
Liberty Title & Trust Co. (Philadelphia). 
Resources— Dec. 30 '22. Dec. 31°21. Dec. 31°20. 
$154,024  $108,71 $116,185 
313,915 
009,395 
826,327 
808,640 
194,791 
285,720 
34,387 


tnt ndtithacantdtnanenans ; 
arosen $4 627,200 


29,078,788 
53 '880.007 


Statist 
Amount of f vad 





$3,814,728 
$500,000 
400, 
180,289 
75,000 
2,658,450 


4,118,988 
$500 ,000 
400,000 
182,672 





$4,627,200 $3,814,728 
$4,200,573 $3,746,001 


_ neem Trust Co. (Philadelphia). 


Dec. 30 '22. Dec. 31 21. 
Real oaeae ~~ ee $356,462 $306,179 380 
Stocks and bonds 1,301,839 Ay 451,311 
Loans 941 


$4} 18,988 
528 

Sept. 30°20. 
$332, 


870, 
253,594 
15,591 16,012 


$3,253,734 $2,980,150 


$250,000 
240,000 


AT5 
308,805 
3 





$3 334,043 
$250,000 
240 ,000 

29 O38 9,240 


081.940 1,269,913 
(212.252 1.230.899 
1 270 


15,000 :; 

11,923 23,991 
$2,980,150 .334,043 
$1,730,679 $1,687,733 


(Philadelphia). 
Dec. 31°21. Dec. 31 20. 


Reserve Fe on bonds... 


General deposits, payable on demand 
Time deposits — 


45, 
1,272,909 1 
1,384,783 1 





Market Street Title & Trust Co. 
Dec. 30 22 


3,444,176 
2 ,493 ,093 
347 
144,802 

79,173 

$8,222,076 $7,555,955 
$250,000 $250,000 


50,000 , 
112,748 112,707 
oe © 9,904 ayy sg 6,721,299 

for taxes, contingencies, &c_ . 
Beer abilities ~~ 97,414 4,569 171,949 
$7 555,955 
$198,096 


, Se Se a $11,054,235 $8,222,076 
Trust deparment 5 Span ARaeT $551,865 — — 
1921. 
ck. 2%, Sav. 4% 2% check. 


922. 
id on den. cae ‘sav4% 
calendar yrs. 16%reg: ‘4% ext 16% reg.;4ext. l6reg.;4ext 


146,894 
$11,054,235 








Rate of interest 
Dividends paid in 


. Cash on hand 





—— 


a Union Trust Co. (Philadelphia). 
Dec, ; 31 ‘22. Dec. 31°21. Dec. 31 '20. 


be 


2 as 


6,212 
34,232 


3 50 (0,003 
+58 098 
327 ,832 
2,196 ,555 
5,616 





Total 
Liabilities— 
—— stock 


Undivided profits 
eked for depreciation 





$3, ryt 448 $3,204,314 
642,567 1 744, 791 


1921. 9 
_dem. 3% sav.2% dem. 3sav.2dem. 3sav 
% ($40,000) $40,000 $40,000 


Metropolitan Trust Co. (Philadelphia). 
Resources— Dec. 30 ’22. Dec. 31 "21. 
Cash on hand $78,294 0,880 
ue from a ’ 
Gonmmeareta: . 225,245 
Call loans with "aaihateral 
Time loans with collateral 
Loans on bonds and mortgages 
le SUA ET RMN NTI ES Ed NE 
Bonds, stocks, &c : 
Office ‘building and lot 
Furniture and fixtures 
Other assets 


Rate of interest ne on deposits. _.2 
Dividends paid in calendar year- -- 





Liabilities— 
Capital stock 
Surplus fund 
Te ee nh eawels tel Cini | Ae 
Demand deposits 
Time deposits 
Due to banks, trust cos., &c., excluding reserve - - 
Bills payable 
Reserve for depreciation 





$2,790,331 $1,037,993 


Mortgage Trust Co. of Pennsylvania (Philadelphia). 
Resources— Dec. 31 2 Dec. 31 Fie Dec. 31 Fy 


Due from banks, &c ; 1,539 
Loans on collateral 406 39,970 34,000 
aren securities 





Real estate, rent and expense account 


Contingent fund 47 ,674 


$97 ,674 
Mutual Trust Co. (Philadelphia). 

Recourse Dec. 31 a Dec. 4 '21. Dec. 31°20 
Cash an 
Due ‘came banks and bankers 311,043 209 ,262 299 82 
Commercial and other paper owned _ 83 968,217 
Loans on ~ an 1 oC 4 Rep 
Stocks, bo 55'780 


Mortga 21'738 
215:174 








ges 
Furniture and fixtures 
Office ba: b ital d lot 189, 
ce building and lot 
Cust’rsliab. on accep. & letters of cred. 10,701 


$4,932,750 








$3,976,273 $3,681,311 


tas 79,7; 
50,000 \ 
116,176) 
3,297,001 
, 50,000 
10,701 25,053 
$4,932,750 $3,976,273 $3,681,311 


*Ninth Title & Trust Co. (Philadelphia). 


Resources— Dec. 30 '22. Dec. 31 '21. Dec. 31 '20. 
Loans and investments 4,310 $872.22 $349,681 
Banking house and vault 110.259 
Furniture and fixtures iF re 


106,265 
4,408 


lties— 
ec stock paid in 


Dndivie vided profits 

Deposits 

Bills payable 

Acceptances executed for customers. 


$438 043 
139,356 
3,103,912 











$1,676,460 
$260,100 
63,77 


$1,118,003 
Capital stock $170,550 
Surplus and profits 34,110 
Reserve for taxes, &c 
Interest unearned 
Demand de 


Time deposits 611,714 
6h dinalthnm tnd sa cmd ten ated $1,676,460 
* Began business Oct. 7 1920. 


Northeast-Tacony Bank & Trust Co. (Phila.) 


Resources— Dec. 30 °22. Dec. 31° 
Cash on hand $16,863 $18, 
Cash on de 66,796 53 
Commercia pa 
Loans on colla 
Loans on bonds and mortgages 
Loans on ot upon one or more names 
Bonds, stoc &c 
Office ‘Datong and lot 
Other real estate 
Furniture and fixtures 


85 
455,927 
456,723 


$1,118,003 





$609,730 


0900 Go =, 


BEEUSEHSESS 


Ww 
pat et 9 es ah Gt TC 
ID De NI Odo 
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Northeastern Title & Trust Co. (Phila.). 


Dec. 30 fot Dec. 31°21. Dec. 31 '20. 
e from approv e a / 
Commerc ial paper a a 
Loans =o — 


83,869 
117,110 
265,84: 
Bonds, 


5,000 
30,982 
$885,310 





920 
$1,311,002 $885,310 


Northern Central Trust Co. (Philadelphia). 


Dec. 31°22. Dec. AN Be Dec. 31 °20. 
8 16 $63,591 
sR: +73 90.875 











$1,018,829 


$150,000 
23,255 
557,152 
282 ,599 
5,823 


$1,618,829 


Liabilities— 
Oapital stock 
Undivided profite..............-.. am 
Demand d ts i Et 





$2,004,997 $1,323,848 


Northern Trust Co. (Philadelphia). 


Resources— Jan. 13 °23. Dec. 31°21. 
Real estate mortgages $688, my $517,115 
Bonds and investment securities__.. : 673, | 6,436,348 
United States Liberty bonds { 
Loans on collateral] 3,745,137 
greet i paper 

494,528 
775,889 


Real es 
13,722 


$12,580,263 $11,982,739 


SO OOO $500,000 
2,250,000 ,000 ,000 
3,074 317 ,183 


118,027 
100,000 100 ,000 
9, 407. 189 9,469,168 


100,000 

9,014,712 
$12,580,263 $11,982,739 $12,386,351 
$20,538,311 $20,326,806 $19,422,753 


North Philadelphia Trust Co. (Philadelphia). 


Dec. 30 '22. Dec. 31°21. Dec. 31 ‘20. 
$1,778,721 si 977 .920 
2,170,924 1,965.6 
1,642,235 
193,614 


6, 544. 129 
3,879,180 


737 ,401 
40,046 


$12,386,351 
$500 ,000 





E&OE ee e 
Reserve for depreciation 
‘ir ae 








$6,604,668 

$250,000 $250,000 
500,000 
129,128 

47,143 22,148 

dep. pay. on demand & time... 7,037,840 45,760, 534 6,136,738 


$7,964,111 $6,604,668 $6,986,174 
$588,088 $541,741 $318,178 


Northwestern Trust Co. (Philadelphia). 
Dec. 30 '22. Dec. 31°21. Dec. 31 ‘20. 
$453.31 22, $408,0: 








213.045 
$8,711,968 


$150,000 
675,000 
48,344 
3,355,694 
3,169,080 
1,313,850 








$8,711,968 $9,638,935 

*Olney Bank & Trust Co. (Philadelphia). 
Dec. = "22. Sept.30°21.*Dec. +7 20. 

2,840 $70,40 $11 


$13 5,367 
Due from eereres souteve agents. __ 187. ,672 


33,1 
51,974 
$4,218,297 
$238 ,275 
167 ,965 


95,751 
$3 053,644 
$125. 000 





Liabilities— 
Gopal mock (authorized $250,000) _ 


:266 
1,469,488 
1,268,485 


78,405 
$3,053,644 


Time d ts 
Bills payable 
Other liabilities 20 567 


$2,810,61— 








* Began business in 1920. 


| 


492,170 | 


Parkway Trust Co. (Philadelphia). 
Dec. 30°22. Dec. 31°21. Dec. 
$49,493 $23, 258 


279,506 


66,725 
165,035 
426,895 

13,582 

22,769 

22.270 

$1,109,328 


Commercial paper purchased 
Time loans on collateral 
Call loans on collateral 
Loans on bond and mortgage 
Ypres geo and ju c 

ortgages a 
Furniture and 





EE er $1,445,407 


Liabilities— 
—— pom ol. ie 


Undivided 

U ivided profits 

Demand deposits 

Time deposits 

Interest received 

Reserve for depreciation of bonds- - -- 
Bills payable 

Other liabilities 





$1,143,502 
Pelham Trust Co. (Philadelphia). 
Resources— 


Dec. $0 '22. Dec. 31°21 .Dec. 31 °20. 
Real estate mortgages $129,550 $77,525 $85,025 
Stocks and bonds 910, ; 546 505 


332.964 
374.295 
75, 
143.113 
62.735 
47.750 
$1,735,829 


$150,000 
80,000 80,000 


Loans on commercial paper 
Cash on hand 





i Mtitititb~-dipncsgabbocoonsoos $2,059,921 


T 
Liabilities— 
ital stock $150,000 
150,000 
ivided profits 20,317 
General deposits payable on demand. 1,711,633 


$1,831,126 
$150,000 





| Other liab 





46,054 22 ,097 
1,539,721 1,477,333 
ities 27.971 15,351 6 399 
$2,059,921 





$1,831,126 $1,735,829 


| Pennsylvania Co. for Insurances on Lives & Granting 


Annuities (Philadelphia). 


Resources Dec. 31 ’22. — Rt 
Cash on hand eoeennnnoneaeeeaseooe $1,418,814 


Due from banks and bankers 6,645,768 
29 095,008 
2,626,307 
1.486.917 
1,158,165 
SOS .835 

4, 592, 232 
302,777 


EF Dec. 31 *20. 
$585 ,864 
7,165,848 

26 ,762 352 
2,309 ,597 


Commercial paper purchase 
Real estate. iture & fixtures 
Reserve fund for protection of tr. bal-_ 
Interest accrued 


1,511,410 
33,235 
4,937 ,280 
0,450 


272,965 
$44,819,001 








BEE cocmecenceccocececssocacs$ 4.401 U4 
Liabilities— 


Cone Ee a ee) ere $2,000,000 


fund 5,000,000 
Dndivided : profits 


1,322,069 
Loans on comm’! paper rediscounted_ 
oon dl for depreciation 150,000 
Interest payable to depositors 
Bills payable 
Acceptances .......... 7 


Other liabilities 


$40,733,971 
$2,000,000 
5,000,000 
‘917,054 
100,000 
232,195 
30,429,513 


126,280 
1 pial 


50,000 
28.929 

MEE cccencosnpesgesesupeeonce $48,467,054 $40,733,971 $44,819,001 
Trust department (additional) 292,497,734 279,373,975 266,629,309 





4 Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 


Dec. 30°22. Dec. 31°21. Dec. 31 °20. 

$51.93 $39,861 rr a 
Accrued storage charg 92,972 
Loans on collateral 679,823 
Loans on persona! securities 39,605 51,209 46 ,2 
——— securities owned 688 ' 1,065 
Real ,044,1 








ESE SR NE ro $1,090,000 
> Sa undivided profits 7 


275.000 435,000 
248 ,.233 363.733 
$2,820,427 $2,858,408 


People’s Trust Co. (Philadelphia). 


Dec. 30 ‘22. Dec. 31 °21. 
$114,7 $99,943 

7 205.587 
637,376 

1, 166.867 

690,430 

412,700 

425,000 ,000 

23.145 23,145 
10,074 203 .963 


$3,671,122 $3,748,483 
$634,450 $634 450 
125,000 110,000 

2, 668. 663 2,784,374 
5,000 195,000 

730, 009 24 659 


$3,671,122 $3,748,483 
$80,000 $102,888 


1,000 ,000 
443 426 
$3 333 346 





Resources— 
Cash on hand 
Due from banks and bankers 
Commercial and other paper purch.- 


Dec. 31 ‘20. 
$113,243 





$3,639,579 
$634, 40 





a co $3 .639 57 
GE EE ART RRS Se aot ae $114,021 


_ ene Trust Co. (Philadelphia). 


Dec. 31°22. Dec. 31°21. Dec. 31 '20. 
$2,147,653 $842,615 $1,964,528 


3, 8 2,750,065 
14,159,281 17 237.792 
7 7,039,814 


500 
706,035 
826 296,053 
$26,104,963 $30,031,787 


$1,000,000 $1,000,000 
5,441,015 5,283,686 
19,390,474 21,136,148 

35a 


301,218 


873,322 $26.1 104, 963 +20. 031,787 
5,1 ,830 166,703. 762 


39D 
299,489 
$28 873,322 














1% 


24 
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*Phoenix Trust Co. (Philadelphia). 
Resources— Dec. 30 °22. Dec. 31 °21.*Dec. 31 '20. 
47,312 $48,121 $50,1 
119,096 
24,600 
508, (823 
9 $F 289 


Due from approved reserve agents_-_-_ 
Legal reserve securities 

Commercial paper purchased 

Time loans on collateral 

Call loans on collateral 


Mortgages and judgments of record __ 
Office building, furniture and fixtures 
Other real estate 
Accrued interest 





$1,491,555 
$300,000 
30,000 


Liabilities— 
Capital stock 
Surplus fund 
Undivided profits 
Demand deposits 
Savings de 
Bills payable 
Book value of legal res. sec. below par 


$1,563,452 





$1,628,106 $1,491,555 
* Began business Jan. 5 1920. 
*The Provident Life & Trust Co. 


Resources— Dec. 30 ’ 
Mortgages 


Commercial paper purchased 
Loans on collateral 


(Philadelphia). 


22. Dec. 31°21. Dec. 31 
$1,252,591 $1,476,150 $1,314, 
,509,194 


8,406,871 
rt 


"20. 
575 
8,166,392 


8,259,748 
50,100 


640,285 7 
94,800 
11,631,656 
1,100 


War Savings Stamps 442 
Cash on hand, &c # i 1 ‘epee 791 
Due from banks and bankers q 539 ,079 
Miscellaneous assets 1,000 5,694 


$24,318,923 $19,435,312 


$2,000,000 $2,000,000 

ade 5,009,000 5,000,400 
EE Sd hd, ain ep ibehdp ares enab andres 2,382,099 2,140,084 

Special reserve fund 

Reserve for taxes in 1923._..._...__- 

Deposits payaole 

Cert. checks, clear.-house due bills,&c 

Dividends wanes sid _ 


840 
589,543 
1,375,595 





$19,756,793 


$2 ,000 ,000 
5,000 ,000 
1,489,904 


Liabilities— 
Capital stock 


11,987,383 
142,239 
100,080 


10,194, ‘aay 
100,000 





Pn: ts'incodh lain oa: hiibiianitditicns wines $24,318,929 
Trust department (additional), incl. 


corporation trusts.............-- 138, 203, 240 


Amount of divs. on company’s stocks_ 20% Zo 
Rate of int. on deposits (generally) _- 2% 


$19,435,312 $19,756,793 


110, 437 _ 988,198 
192 920. 
30% 20% 


2% 2% 


* The business of the Provident Life & Trust Co. was divided in 1922 into 
two separate companies—the Provdient Trust Co. and the Provident Mu- 


tual Life Insurance Co., the insurance business no longer appearing in the 
Trust Company's statement. 


Real Estate Title, Insur. & Trust Co. (Philadelphia). 


Resources— Dec. 30 "22. Ded. 31°21. Dec. 31 °20. 
Real estate a ~ mem 902,036 1,626,64 $1, ; 
Stocks, bonds 


64,229 
$10,955,325 
$1,500,000 
2, 750, 000 
619.903 
5.732.015 
353.407 


Total $13,131,9: 56 $10,954,287 $10,955,325 
Trust department (additional)_..__- $20,005 073 $20, + of 631 $19, 1920: .140 


19 
Rate of interest paid on deposits- - -- 2%, 24%, 35. 3.65% & 4% 
Dividends paid in calendar year 24% 20 % i 


The Real Estate Trust Co. of Philadelphia. 
Dec. 30 '22. Dec. 31°21. Dec. 31 20. 
7,00 267,000 $26 


"325.435 

$10,954,287 

$1,500,000 
3.000,00 


'397 .429 
$13,131,956 


$2,000,000 
3,000,000 





Capital stock 

Surplus and reserve fund 

Undivided poues 
General d 


Other liab = 








Resources— 
Lawful reserve bonds 
Cash on hand y 
1 683. ‘076 
2,360,896 

37, 


3.263.028 
157,256 


$11,204,491 


$1,319,600 
1,918,300 
000 


"104.279 
$12,246,722 


$1,319,600 
1,890,100 
500,000 





$11,134,420 


$1,319,600 
1,979,600 


Capital a paid in C 
Ceptsal stock, preferred “full 1 paid) at 
us 


Di 

Bills payable 695.000 
Other liabilities 145,694 136,677 
$12,246,722 $11,204,491 
$29.764.555 $30,590.729 


1922. 1921. 
Rate of interest paid on deposits... 2% 2 
Divs. paid in cal. year on pref. stock. $114,723 $115,284 


Republic Trust Co. (Philadelphia). 
Resources— ; 

Real = safe tno type ay & fixt. 

Loans on collateral 

Stocks 





11,134,420 
0,275,577 


1920,, 
$79,910 


. Dec. 31 *20. 


‘ 372.193 358,011 


96 
2,371,844 





$4,676,811 


101,861 


$4,050,587 
$543,458 





, $3,979,931 
$600.73 $615,713 


i 


*Richmond Trust Co. (Phila.) 
Resources— Dec. 30 °22. Dec. 31 °21. 
Cash, specie and notes $31,904 
Due from a crew reserve agents 
Commareta! 
Time loans on “Golintetel 
Call loans on collateral 
Call loans without collateral 
Mortgages and judgments 
Bonds ed 








— 


paper 
Time loans on callakerel 
Call loans on colla 
Bonds, stocks, &c 
Mortgages and judgments 
Office buildin 


ESeeEe 











$1,728,689 
$150, Toe 
84,1 
686, 463 
art 028 








Sixty-Ninth Street Terminal Title & Trust Company 
‘ (Philadelphia). 
esources—— 


Reserve fund—cash, specie and notes.............--...----- 
Due from approved reserve agents 
Legal reserve securities at par 
Due from banks not Reserve agents 
I i i i bal in casi doce weak eras ead a ean 
Checks and cash items 
Commercial paper purchased upon one name 
Upon two or more names 
Time loans with collateral 
Loans secured by bonds and mortgages 
I GR pees eed sebunueee 
Mortgages and judgments of record 
Office building and lot 
I eed nbn 
Book value of legal reserve securities above par 
Other assets not included in above 


Dec. 30 °22. 
$16,220 


Surplus fund 

Deposits ome to check 

Deposits United States Postal Savings 
Certified checks 

Time deposits, Treasurer’s checks 

Due to banks, trust companies, &c 
Bills payable on time 

Other liabilities 





*Southwark Title & Trust Co. (Philadelphia). 


Resources— Dec. 30°22. Dec.31 a 

Cash on hand $22,137 $13,54 

Due from approved reserve agents 25,1 194 

Commercial paper 452,426 476,253 

Time loans with collateral 0,6 

Call loans with collateral 

Loans secured by bonds and mortgages 

Bonds, stocks, &c 

Mortgages 

Furniture and fixtures 2,08 

ial a a Ea A Ay Ea ay AAA IG 66,928 

$1,257 ,425 
$125,000 

25,000 

PTET IEEE FILE GREE RE IE IIT LON 24,135 

I RIT OTE TIA LE IE SE EI EAE I 163 1813 

Time deposits 425,913 

Bills eavabie. 

Other liabilities 





Liabilities— 


491,164 








Tacony Trust Co. (Philadelphia). 
Dec. 30 '22. Dec. 31°21. 
72,17 $328,26 





$2,391,871 


150,000 
150,000 #180. 000 


46,974 50,363 
1,639,321 2,040, 513 


2,102, 799 $1,987, mo 2,391, SrHET 
1:442,955 $1,312,581 $f 749,615 


Tioga Trust Co. (Philadelphia). 
Dec. 30 '22. Dec. 31°21. Dec, 31 ‘20. 
$1,105,461 51 
57.7 50,872 
283.925 216,130 
444,807 493,44 


; 448 
141,693 148,978 
79,034 92,526 


$1,987,146 
$150,000 











O34 
12,858 
$2,175,866 


85.431 
$1,936,674 $1,815,081 


$125,000 
901 

1,527,422 

196,351 





Total 

Liabilities— 
Capital stock 
ce ray profits 


De 
Ot 











$1,815,081 


$2,175,866 $1,936,674 
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United Security Life Ins. & Trust Co. (Philadelphia). 


Resources— 1 éas Dec. 31°21. Dec. 31 °20. 
Real estate mortgages $1,679, 425 $1,440,895 
582,530 703 428 


1,231, 087 1,173,229 

242 886 102,195 

king house ,fixtures and vault__.. / 200 ,000 
Cash on hand and deposit 14 287 ,408 340,422 
Other assets Alt 3,522 8,270 
$4,026,828 $3,968,439 
$1,000,000 $1,000,000 


900,000 1,050,000 
93,919 90 ,092 


—_ 





$1,600,000 
900 ,000 
111,234 
107 ,225 128,901 

Bills “payable 155,000 50.000 
General deposits payable on demand. 2,439,108 1,854,007 1,782,615 
Other liabilities ; 45,732 


Tota $4,712,571 $4,026,827 $3,968,439 
4! $1/811.322 $1,302,225 


Philadelphia). 

. Dec. 31 '21. Dec. 31°20. 
$95,026 $90,358 
193,152 
486,528 
339,400 
586,599 
51,250 
33,999 

4,139 
3] 


5.559 $1,790,124 


$160,000 
70,000 
19,117 
1,529,887 
11,120 








Banking house 
Furniture and fixtures 








us fun 000 
jurplus, fu profits 23,326 
Deposits 46 Crt: 
4,647 








$1,790,124 $1,903,945 
1920. 


1921. 
2&3.65% 2 & 3.65% 
4% 4% 


Rate of int. paid on dep.of$500Xover.2 & 3.6: 
Dividends paid in calendar year 


Trust department (additional)...... $9 970,548 


Capital stock paid in | 
Surplus 750,000 





West End Trust Co. (Philadelphia). 


Resources— Dec. =. pS Dec. 31 '21. 

ash on hand and due from banks... $725 $668,219 
on coll. & on bonds & mtges... 10,151, 763 
Investments, and bonds 5,655 097 
estate, furniture and fixtures... 1,000,000 
Other resources, accrued interest... 127 ,553 


lt Seiteeecoocccecsoncesese ~--517 ,662,491 


- $2,000,000 
1,800,000 
292,513 


Dec. 31°20. 
$915,941 
6,670,201 
5,681,941 
1, 000 

163,424 
$15,323,302 $14,431,507 








$2,000,000 
1,800 ,000 
165,635 
200 ,000 
10,457 ,667 
700,600 


,000 
1,800,000 
"103 ,472 


250,000 
9,728,035 
550,000 





BOO cococcccccccececoegoccecc$ 7.662.491 $15,323.302 $14.45) 507 


$8,466,056 $9,254,538 
1921. " 1920. 


demand. 4% , time— 


BSS. 


Dividends paid in calendar year t “oo 


Rate of interest paid on deposits- - - -- 


West Philadelphia Title & Trust Co. (Philadelphia). 

Resources— Dec. 30°22. Dec. 31 '21. Dec. 31 °20. 
Real estate mortgages $725,027 $343,426 $ 
Stocks and bonds f 4,827,693 


Real estate 


Cash on hand and on deposit 
Other assets 


113,822 
$7,977,454 





$8 ,097 ,663 
$500 ,000 
105.235 141,316 

6 643.403 6,141,347 

1.9000 ,000 35,000 815,000 


8 ,097 ,663 
2" _ 919 


Liabilities— 
$500,000 


Un ivided profits 
General deposits 
Bills ina 





$8,998,638 
$2,377 302 


1922. 
Rate of int. on dep. of $500 & over..2 to 3.65% 


ones 7 % 
Dividends paid in calendar year 16% 14% 





BALTIMORE 


Atlantic Trust Co. (Baltimore). 


Dec. 31 °22. Dec. 31 '21. 
$3,322,027 $2, th 309 
1,202,793 517 34: 


Resources— 
Loans and discounts 
Stocks, bonds, securities, 
Banking house equity, vauite, furniture & fixtures 
Foreign de partment 
Customers liabil. acc. accept. & guar. letters of cr_ 
Due from approved reserve agents_____________- 
Lawful money reserve in bank 
Accrued interest receivable - _ - 


5,215 
$7,784,150 





Liabilities— 
Capital stock paid in.__..._._____---- A $ ree ri 
Surplus 
Undivided profits 
Due to banks, bankers and trust companies 
Due to ap roved reserve agen : 
Deposits (demand) 
Deposits (time) 
Unpaid dividends 
Reserve for interest on deposits 0 
Acceptances acc. customers & guar. letters of credit 1,510,922 
Interest collected but not earned 16,102 


EERE EY ee eS .... $7,784,150 


2/233 
$3 ,.450 ,097 





Baltimore Trust Co. (Baltimore). 


Dec. 30°22. Dec. 31°21. Dec. 31 '20. 
$10,432,907 $8,810,840 $10,187,506 
177,271 6,389,423 6,644,489 
72,783 518,694 501,800 
79,49 73,493 79,656 

7 a 804 2,695,498 
200,000 

3,805 

$18,299,254 $20,312,754 





$1,000,000 
"227,322 


$1,000 .000 
2,000,000 
324,531 
50,000 


48000 35,000 
tS gapeenebapaeabeaegebeaaia 13 F3o'BNO LOD OGD ta She eae 
302350 


1,123,500  1.478/829 
200.000 
25.122 


$17,546,965 $18,299,254 $20.312.754 
1922. 1921. 1920. 


20% 20% 19}4 % 








Amount dividends paid on company s 
stock in calendar year 


Colonial Trust Co. (Baltimore). 


Dec. 29 °22. Dec. 31 '21. 
$638 a € $498,931 


Resources— 
Loans and discounts_._......_____. 
Overdrafts, 


secured and unsecured... 
Stocks, bonds, securities, &c 


ouse, anny fixtures & vault__ 
Other real esta 


Dec. 31 °20. 
$586,416 
60 


978,251 
29,56 
128,478 


4,959 
$1,841,209 





$2,079,625 


$300 ,000 
100 ,000 
39,282 

1 640,343 


$2,079,625 


1,449,000 
$1,841,209 


1,523,148 
$1,918,003 











COMPANIES. 


*Commerce Trust Co. (Baltimore). 


Resources— Dec. 29 °22. Dec. 31 °21. 
32 823 


Investments 


Banking house equity 

Interest net ame | collected 

Furniture, fixtures, organization, &c-_ 1 

Customers’ wopeed on acceptances __ 33 ,000 

754 O08 
0 





Ps aaeecescesccecenceseocesce $3 ,256 ,928 


To 

Liabilities— 

oe ae Na in $750,000 
“sad nary 250,000 

U vided Ae 

Unearned profits 

Reserve for taxes, &c 

Rediscounts 





Continental Trust Co. (Baltimore). 


Dec. 31 °22. Dec. 31 °21. 
056.513.0977 $5,079,961 


2,338 435 
0 


Resources— 
Loans and discounts 
Overdrafts, = 
Stocks, bonds, securities, &c 
Banking house, furniture and fixtures 
Due from banks, bankers and tr. cos. 


$4,070,441 


29.622 
$12,398,063 $11,966,596 $11,959,468 
$1,350,000 $1,350,000 $1,350,000 


350,000 1,350,000 — 1,350,000 
341.663 2.588 





27 
pus to ved reser and hg cos. 200 83 ,620 
ue to approved reserve agents__... 
Deposits ta Cd demand) 7,299, 516 
Deposits (time) 768,312 
Domestic and foreign acceptances - --. 9,62 568 
Bills payable 





Equitable Trust Co. (Baltimore). 


Dec. 31 °22. Dee. 31 '21. 
~Sl3, 443, B.168 $10, 650, ,001 


Resources— 
Loans and discounts 
Overdrafts, secured and unsecu 
Stocks bonds, securities, &c 
Bank. house, ¥ vaults, furn. & 
Due from banks, bankers & trust cos 
Due from approved reserve 
Lawful money reserve in 
Miscellaneous 


Dec. 31 °20. 
g 208.008 
3,301,300 
222, 
232.4 
2,742,038 
45 


162,244 


52,323 74.638 


$22,534,101 $16,745,050 $16,541,745 


$1,250,000 $1,250,000 $1,250,000 

1.000:000 750,000 750 000 

101.734 204.163 125,449 

477.868 156,891 318,397 
9.473.341 


56 639 

14,523,968 9,373,688 

5,006,721 4,677,065 4,490,662 
148,861 


131,91 


$16,745,050 $16,541,745 
1922. 1921. 1920. 

Amt.divs.paid on co.’s stk.in cal.yr. 8% 8% 8% 

Rate of in paid on deposits. ....———-3% check, 4% savings——— 








TEE cocecococoonenesseneocece $22,534,101 
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Fidelity Trust Co. (Baltimore). 








Resources— Dec. 31 °22. Dec. 31°21. Dec. 31 °20. 
Loans and discounts..........__._. $6,419,921 $8,382,476 $8,929,716 
Overdrafts, secured and unsecured... 1.697 '307 3,208 
Stocks, bonds securities, &c_......_ 7 848,513 5,977,928 6,704,646 
Due from ba , bankers & trust cos_ 21,726 15,794 94,209 
Due from approved reserve agents... 2,874,072 3,301,685 3,144,683 

i Mi ine on mame ee 260 ,06 368 ,126 510,249 
a eh nite cilia el een enin 75,472 52,141 69 ,867 
ae ie ic ne neil $17,501,467 $18,099,457 $19,456,578 

Liabilities 
Capital stock RSs re $1,000,000 $1,000,000 $1,000,000 
8 FE A a 1,500,000 1,500,000 1,500,000 
Undivided profits._..........._ _-- 503 ,267 1380" 145 274,940 
Due to banks, bankers and trust cos. 1,126,262 1,402,839 1,203 ,074 
Due to approved reserve agents... 249 632 116,003 380,6 
Deposits (demand)-__..._.......-.-- 003,355 13,608,202 14,920,659 
Reserve for taxes and interest... _- 40,278 43,492 116,116 
Other liabilities. .................. 78,673 46,778 61,138 

ERR i penn aN oh nee $17,501,467 $18,099,457 $19,456,578 

1922 1921. 1920. 
Divs. pd. on co.’s stk. in cal. year... 16% 16% 15% 
Rate of interest paid on deposits... -.- ——2% daily, 3% monthly acc’t 





Maryland Trust Co. (Baltimore). 








Resources— Dec. 31 °22. Dec. 31°21. Dec. 31 '20. 
Loans and discounts._...........-- $4,119,348 $3,831,228 $4,392,713 
Stocks, bonds, securities, &c...... 3,659,637 2,278,723 2,852,449 
Credit granted on acceptances _____- ime  « ia 300,000 
Due from banks, bankers & trustcos. 1,256,795 #£%1,117,329 2.203.412 
Cash on hand and on deposit... 1,179,017 534,882 688 312 
Miscellaneous assets............... - 138,167 67 ,843 84,895 

\ St ame )) &  F me fF Byte KR 

Liabilities— 

Capital stock paid in............-. $1,000,000 $1,000,000 $1,000,000 
£ i pipapiqepapeaegetat 556,175 498, ‘311 433 673 
ee ee? | lke § —_ - 300,000 
Rediscounts with Fed. Res. Bank-_- a he 100,000 375,000 
EE Se | Ea 8,796,789 6,231,694 8,413, ‘609 

BOS ncccccotcosccoccecsccssco nS USERS GF Bees O10.en8 nee 


Mercantile Trust & Deposit Co. (Baltimore). 











Resources— Dec. 30 °22. Dec. 31°21. Dec. 31 °20. 
Loans and discounts-_-.--......--.--$11,314.844 $11,535,277 $10, Pry 281 
Stocks, bonds, securities, &c_.._...-- 7,920,905 7.311.559 7,552,823 
Banking house, furniture and fixtures 100,000 100,000 "115 5,000 
pt on hand and on deposit _------ - . 2,688,482 1 939,058 3,316,495 

RR ae IE LES ATR 774,216 249,481 201,487 

BOGE acdccocecocosdcaccsosococetla, feet? Gl sete Gaede 

Liabilities— 

Oapital stock, paid in. ............. $1,500,000 $1,500,000 $1,500,000 
I 3.000. 000 3,000,000 3,000,000 
Un —? pee GRITS PES 633,495 §22 937 507 ,689 
I TR SR Ee 37.500 26.062 42,241 
cnet mecessen ey ee 13,499,439 11,906,918 12,318,721 
Pt Ct. cncncemondacedobde 4,128,013 4,179,458 4,671,435 

TT tin anitebradaiinennimneiiat $22,798,447 $21,135,375 $22,040,086 

Safe Deposit & a Co. (Baltimore). 

Resources— . 30°22. Dec. 31°21. Dec. 31 '20 
BE $13. 553,983 $6,512,292 $3,372,513 
Loans, Senpane. time and special.... 2,958,083 3,051,961 3,057 ,841 
Mortgage nia aot lacie 331,140 '327.1 280,496 
“Cash on deposit anna dhs iliac 12, 13} 519 8,645, su 4.352.784 
ele a a ge a eae ee ea 
ATLL RG T AEN 200 000 ’ 200,000 
Accrued ar ensees receivable........- 15,219 19,277 18,346 
TE I 7,645 5.996 2,531,167 

ae $29,357,649 $18,921,952 $13,813,147 








Safe Deposit & Trust Co. (Baltimore) Concluded. 





Liabilities— Dec. 30 ’22. Dec. 31°21. Dec. 31 ‘20. 
ee Saabs iis isde ai derbsetiren ehgidins dnd $1 200 000 $1,200.00 $1200 .008 
u seeeeeaeaeeeeaeneaeneoeanecaeneanace , , , ‘ ’ ® 
Undivided profite. ;=...........ccce 38,068 726.956 523 .432 
I i de ht eb ina 1 0,734 ek Ses 
ESE PO EN Cae 23,510, '891 13,168,410 7,919,458 
Deposits, trust funds_...........-- 1,207,956 1,325,494 1,770,257 
Weelitdisanabiitosensaddanenneus $29.357,.649 $18,921,952 $13,813,147 


Security Storage & Trust Co. (Baltimore). 








Resources— Dec. 31 °22. Dec. 31°21. Dec. 31 °20 
Loans and discounts..............- $168,077 $258,838 $142,999 
Stocks, bonds, securities, &c_..-.. 91,619 511,50 00,169 
Warehouse and fee simple So masdnee 213,27 99,4 202,741 
ES EILEEN Sh GOO TI 140,034 174,043 184,896 
Cash on hand and in banks___..---- 93 ,638 97,110 96 ,837 
Due by firms and individuals... ._-- 48,919 42,679 38,988 
Miscellaneous assets. .............. 26,529 26 337 28,925 

ait aii a iain ern oe chi sinitllitnvaien $1,382,094 $1,309,910 $1,195,555 

Liabilities— 

Capital stock paid in.............. $200,000 $200,000 $200,000 
I 201,306 ad 2 159,035 
Reserve for interest and taxes... 10,500 ft) errr 
ERE RSH as Re gap Galt Sata 970,288 921,094 836,520 
ee an eee er me ye $1,382,094 $1,309,910 $1,195,555 
Trust department (additional) -._.-- G1 GSS GOL cosnceewees $1,655, 


Title Guarantee & Trust Co. (Baltimore). 
Resources— Dec. 30 °22. Dec. 31°21. Dec. 31 '20. 











Loans and discounts... ...__------ $3,405,858 $2,403,425 $2,302,920 
Stocks, bonds, securities, &c_....... ,837 ‘80 1, ‘90 313.642 
Banking house, furniture and fixtures 190,200 350,200 350,200 
Mortgages and. ground rents... 1,428,756 1,610,754 1,595,617 
Due from banks, bankers & trust cos. 6,016 53,738 22,024 
Checks and cash items__.._.._..__. 18,779 20,455 18,999 
Due from approved reserve agents. -_- 78,533 506,815 431,365 
Lawful money reserve in bank... .- 713,134 48,357 60,210 
Accrued interest receivable... .. . 37 816 29,358 31, 
Ea eae 47 ,389 47,379 31.879 
, ES ETE ES ae ae nee een $8,764,288 $6,851,384 $7,157,937 
Liabilities— 
Capita] stock paid in.......-.----- $400,000 $200,000 $200,000 
Eas ST a aR aa eae 300,000 300,000 250,000 
I 7.131 135,403 129,665 
Due to banks, bankers & trust cos... 405,128 364,52 27 .502 
Deposits a lagen aera 4,072,976 3,077,457 3,145,974 
A EE 2,235,515 1,964,647 ,161,362 
Building loan deposits._........... 44,07 71,950 946 
Reserve an pombe on deposits... 29,461 27,399 488 
Bills pa es OP SEL ETAT 300,000 200,000 ,000 
Other lia ilities guar.of Title Bldg.Co. 150,000 310,000 315,000 
ice ince abelian et dient emia $8,764,288 $6,851,384 $7,157,937 
1921. 1920. 1919. 
Amt.divs.paid on co's stock in cal.yr. 20% 20 12% 
Rate of interest paid on oop =e 3% check balance pj "8300; 1% = sav. 
Amount of deposits receiving interest. All 


Union ‘Trust Co. (Baltimore). 











Resources— Dec. 30 '22. Dec. 31°21. Dec. 31 ’20. 
Loans and discounts............... $6,867,087 $5,986,240 $6, 099 ,046 
Stocks, bonds, securities, &c_....... 2,466,877 1.952.763 1,260,885 
Banking house, furniture & fixtures_ 50, ,000 50,000 
I TT ne nes le 
Due from banks, bankers & trust cos. 819,498 502,778 437,115 
Due from approved reserve agents... $$$ _.-_.-- 581,696 2,395,983 
Cee Gee Geen... g Sh ewseenoce fF i aa r eee iS: 
Credit granted on acceptances...... 230,090 200.000 328 ,736 

tai ae $13,582,967 $11,673,477 $10,971,765 
Gaga’ stock k paid — 2 $590. 000 $550. ont $500,000 

pebcer a Ra AINE aE Re TI 450,000 400,000 
vided ETN $74 172 200,796 213,836 
ete for interest and taxes, &c._- 50, aii ani 
LA AE LEER TT RE LRN 12, 1S 795 10,272 681 9,542,929 
Domestic and foreign acceptances. .- 315, 
SS Ee Heer Per ay Con $13, — 067 $11,673, 477 $10,971,765 





CHICAGO COMPANIES. 


Central Trust Co. “ amenens (Chicago). 


Resources— . 30 °22. Dec. 31°21. Jan. 3 ‘21. 
6 AE a a ea A, Ee $: 39. 540, O80 $33. 684.329 $35, 628, 759 

















AL LRA ATES 21 754.080 2,329,377 18,604,295 
ERAGE LES Le 2,125,270  X 709.509 3.435.345 
U. 8. Govt. bond & certifs. of indebt. 1,711,611 2,153,342 2,782,338 
Bonds and stocks...............-. 5,550,906 6.343.904 8,017,387 
‘Payment in full on behalf of subscrib- 
ers to Fourth Liberty Loan___..-- ae 105,000 107 .643 
Capital stock of Federal Reserve Rank 210,000 210.000 210,000 
I ae 775,000 775,060 775,000 
Other real estate owned___________- MEAL 15,557 31,726 
I i 820 2.569 1.005 
Customers’ liabil. on letters of credit _ 85,350 198,805 127,961 
Customers’ liability on acceptances. 85,993 496.316 837 ,424 
~Cash and sight exchange..___._...._- 21.418.972 18.020.948 17.108.772 
ll A IRE SLED. IERIE NR SPS $86,258,082 $87,044,656 $87,667,655 
Liabilities— 
Segal 5 ta RON, Se ae $6,000,000 $6,000,000 $6,000,000 
ae pEsautemecrececos eoowoece 1,000 ,00 1,000,000 1,000,000 
Undivided proses aaa 2.577 ,068 1,604,632 1,803 ,803 
Ee ENE aE A 1,000,000 1,000,000 300 ,000 
ed for Achat and interest... .- 57,76 587.389 464.825 
Dividend account__.............-- 150,110 150,032 64,705 
Rediscounts with Fed’! Reserve Bank ial 8,669.086 13,013,401 
Letters of credit outstanding_______- 93,912 212,292 127 ,961 
Acceptances executed for customers .-_ 85,99 496,316 837 .424 
SET nveitn taint dtditcmintg wapamiaidaeies 74,793,234 67,324,909 61,430,536 
EEE TI Lt a a Be ns a $86,258,082 $87,044.656 $87,667,655 
Chicago Trust Company (Chicago). 
Resources— Dec. 31 °22. Dec. 31 '21. Dec. 31 ‘20. 
i ie $230,532 $203,793 $158,350 
ted in other banks..........- 4,832.92 3,281,339 2,037,221 
Loans secured by first lien on real est 1,860,853 1,740,750 1,124,150 
ON a Re eee .127,2 2.454.757 2,388,082 
Loans upon the pledge of securities... 4,148,220 3,720 3,008.734 
RE IE a, Sl 5. I I RS T AE 620,110 4,034,231 4,074,449 
at en@eneaddasennemnineae 704 303 1,427 
Customers’ nee A unter letters of 
credit and acceptance_........... 59,791 104,801 227 526 
Other assets, incl. sameed interest... 199.464 75.273 1,617,240 
te al = 1 ELI ER eae $20,019,846 $14,898,967 $15,037,179 
Capites aoe k paid (Sea 4 $1,500,000 $1,000,000 $1,000,000 
Undiv i A ET 500.000 400 ,CoO 400.000 
U os ST inet tncntiitacrenttietaiatnniinde 406.359 306,941 156.610 
acl eee 17,338,365 12,958,484 13,197,787 
Detends AR RE RE Sa 30.130 20,353 25.256 
Recervee for Dang aw and fants, ----, 66 ,000 57, 30, 
un ters of credit and 
A AR. RE TER eR 59,791 104,801 227 .526 
Discount coll. & unearned____.._..-.- 64,069 1,388 51,3 
ee i i ET I a «ee  -, ee 
EE a ee sidieeiieiniatial $20,079,846 $14,898,967 $15,037,179 





Continental & Commercial Trust & Savings Bank 


(Chicago). 
Resources— Dec. 31 °22. Dec. 31 -21. Dec. 31 °20. 
agen eae ir: + Fae eon 53,984 
RET SAE AA ANT Ie 1,790,20 1,757,250 


$31091 033 18: ooh 053 
30,183,749 30,183,749 


ks 
ents and in transit 1,583,581 
Loans secured by first lien on real est_ 
ne ns with pledges of securities ay ae 
7 mers than 1 yr.’s int. due. 


798 
35,877,705 


























45,501 

soon ll RD RR te i ip a 16,166,940 11.869.956 
Other assets, 4-7 aes... ona §  ssbeus 10,770,111 
AE AN hE LM NS AS le 106,487,105 $77,441,722 $78,814,918 

Liabilities— 

Capital stock paid in. .............- $5,000,000 $5,000,000 $5,000,000 
tl EAT PALS 00, 5.000.000 5,000,000 
Unaividea protits.......-<ccccccee 3,544,035 2,413.6 1,333 ,327 
D the ae a AI 90.842.559 63.634.134 66.153.873 
LR aE 100.511 1,393,895 1,327,718 
Ea ET EE Ea eC 106 “487.105 $77,441,722 $78,814,918 
Equitable Trust Co. of Chicago. 

Resources— Dec. 30 °22. Dec. 31 ‘21. 
Cash on hand and due from banks........--.--.-. $448,772 $246,680 
ee es immiibindenain ,842 148,040 
EE SE I a ee, ea 365,669 192,514 
I a ll 794,575 409,826 
So ane 926 212 
ELE EI ETT 1,331 291 
Interest earned not collected...............---- 11,549 2.960 
es er es me edema 28,874 23,118 

aE SS PN SE RE Bae $2,188,538 $1,023,641 

Liabitities—- 
ie at le ar ei etwade $250,000 $250,000 

RELL LEI ET NE LRAT EO ET 50, 50,000 
Interest collected not earned...............---- 8, 4,856 

Di tGh i. Up cabeusdedddncséhadaudbatuceda 1,880,397 7 18°785 

ae ee Se ee ee we $2,188,538 $1,023,641 


First Trust & wovings Bank (Chicago). 


Resources— c. 31 °22. Dec. 31 °21. Dec. 31 '20. 
Cash on hand and due from Pr 926,144 $7 383 019\ *$12522 162 
Due from Federal Reserve Bank_-_.-_. 5, 958  4,344,415/ 
Cash in hands of agents and in course 

of transmissi 


22,553 
10,308,780 


Loans secured by first lien on realest. 7,221,012\ 65,651,092 

Loans upon pledges of securities _ - -- - 53 472,915) 22,870,796 
I 43,968,088 28,900,429 21,194,875 
Customers’ liability for ecogptanses. - 2,235.400 2.220000 —.._.- 
Federal Reserve Bank stock._____-- 375,000 aa) ae 
EPIC LGD IE DOE 8 RRS SORES SR re eres Se 
i rR I IEE ERG Pst es = 39,759,084 





Wan dusscesccscecesoucoosoen $128,121 ,946$108 873 ,955$106 678,250 
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First Trust & Savings Bank (Chicago). Concluded. 


Liabilities— Dec. 31 '22. Dec. 31°21. Dec. 31 '20. 
Capital stock paid in $6,250,000 $6,250,000 $6,250,000 
Surplus on hand § 250,000 § 250 000 6,250, van 
U adivided profits 2 836,263 1,813,216 741.746 
SG in n.d akiaPedes ch tb scind ice bot isa 102,872,905 89,481,298 88,765, 07 6 
DEERE étittchiavdiiscimtiniostee 2,294,350 2,220,000 
Reserved for interest and taxes_____ 2 325,637 2,.724.180- 4,671,428 
I i 5, 292, 791- 135,261) 


ne er 


Total $128,121 ,946$108,873,955$106,678,250 
* Includes $9 ,628,.059.50 deposits in other banks. +t Includes $7,164,- 
836.38 deposits in other banks. 


Foreman Bros. Banking Co., as a Trust Co. (Chicago). 


Resources— Dec. 30°22. Dec. 31°21. Dec. 31 20. 
ET a ES Ee $1,608,438 $1,277,788 $1. , 
Deposited in other banks 5,760,277 .747 , 386 
Items in transit 4,622,982 7 

1 663 ,074 

1,147 ,SO! 
Loans upon the pledges of securities_. 17,846,433 < 276 
Other assets 24 406, 641 18.860, £90 20,522, 224 


ET ie a Te RT $57 .055, 646 $41,454,769 $37,963,606 
Liabilities— 





1 ,500 ,0O0 00,000 
1,099 433 l, 313 564,905 


Se 91,221,834 35, 33,237 642 
Other liabilities 734,379 2, 
l 


,161,059 
wee een e cnn wenn nn-------$57 055,646 $41,454,769 $37,963,606 


$2,500,000 $1,500,000 $1,500,000 
1,500,000 

2 

589 


l 
22, 
20, 





1,5 
6 
1 
7 
454 


Greenebaum Sons Bank & Trust Co. (Chicago). 


Resources— Dec. 29 °22. Dec. 31 ic Dec. 31 '20. 
one and discoun $19,554,749 $14,48¢ 2 $14,097,572 
U.8. bonds and cortif. of indebtedness $53,920 24 123,888 
860. 305 ; a 5,684,155 

41,43 66, 5,115 

Customers liab. under letters of credit 243 ,297 5,19: 98,357 
Customers’ liab. acct. of acceptances. 29,369 32,944 
Cash on hand and in banks 4,621,441 3,303,720 3,724,677 


Total . oc ccccccccccccccccccccuc $20,204,518 $19,948,340 $23,766,708 
Liabilities— 
Capital | SIRES Sea rar eae $1,500,000 $1,500,000 
500.000 500,000 
Un Tivided a a alae a 789 ,9R2 732,920 
erved for taxes and interest 180,715 138,423 
Rediscounts 2,174,687 3, 982. 500 
367,111 117,594 120,178 
Acceptances and contingent liabilities 173,369 1,800 32,944 


Deposits 21,478,952 14,782,916 16,629,057 
Deposits special _-.---- bidlitieldibedines 1,214,389 


BEE ccbudcccdneswesseccunecenenal 26,204,518 $19,948,340 $23,766,708 








Harris Trust & Savings Bank (Chicago). 


Resources-—— Dec. 31 °22. Dec. 31 '21. Dec. 31°20. 
Cash on hand and due from banks... $7,644,490 $5,853,541 $6,601,395 
Cash in hands of agents and in course 

of transmission 353.5 3,232,840 3,676,235 
Loans on pledges of securities 17,930,827 15,677,790 16,513,387 
Stocks and bonds 15,087,957 10,569,781 9 469,844 
Other assets, incl. accrued interest .-_— 8, 172,097 46,567,463 9,583,850 


ETRE A ES aS $53. 188, 893 $41,901,415 $45,844,711 
Liabilities— 


Scnpeens stock paid in.............. $3,000,000 $3, feiss OOt 


prplus SRO SE cana . 3,000,000 
Undivided profits 901,278 


Deposits 43,851 ,667 : 
2,435,948 1, "562 ‘760 7, 68” 174 


Total_......--..--------------- $53,188,893 $41,901,415 $45,844,711 











Illinois Trust & Savings Bank (Chicago). 


Resources— Dec. 30 '22. Dec. 31 '21. Dec. 31 °20. 


Cash on hand | $1,263 ,627 
Deposited in other banks----~---.--- $31,164,118 $19,461,291 416,398,379 
Cash in hands of agents & in transit) 9,187,976 
U.S. Govt. bonds and treas. certifs.. 13,844,652 
Demand loans on collateral 28,281,267 
Time loans on collateral 51,445, oe 98,750,993 68,577,023 
ped —~ ¥ one Geecunts tg EA EET 10,345,8 

onds and other securities____.____- 21,615,852 24,322,824 19,083,431 
Stock in Federal Reserve Bank 450,000 ibe 
Illinois Merchants Bank Building.._.. 1,744,172 
U.S.A. certificates of indebtedness 
Customers’ liability under acceptances 
Liability of other banks on bills purch. 27, 
Interest accrued but not collected ___-_ 515,401 4 93,632 


Other assets 493.829 22,883'416 
$161 ,048,675$145,684,338$142,915,155 





Liabilities— 
Capital stock paid in 5,000,000 $5,000,000 
Surplus on hand 10,000,000? $17,185,394; 10,000,000 
3,414,887 1,055,569 
136,327,034 121,244,779 118,845,410 
2 000 1,400,000 


Dividends unpaid : 
Reserved for taxes 


2 
Acceptances S boot 8.074,176 








The Merchants’ Loan & Trust Co. (Chicago). 


Resources— Dec. 31°22. Dec. 31°21. Dec. 31 '20. 
Cash on hand and due from banks- -~$34,695,771 $21,386,970 $25,567,076 


Cash in hands of agents and in course 
on 9,873,312 5,534,919 Me aan ook 


31,362,587 19,872,953 
5,220 35,612,413 
139,426 30,104,667 


6,165,114 7,115,854 


credit 
Customers’ ow under acceptances 
saan of other banks on bills purch. 


Tilinois SMarchants building account. - i 
ia Ba: sh catia apianans guaseee $155,644,181 135,630,108$147.134.77% 





The Merchants’ Loan & Trust Co. (Chicago). Conc’uded. 


Liabilities— Dec. 31°22. Dec. 31 °21. Dec. 31 ’20. 
Capital stock paid in__.____........ $5,000,000 %*,000,000 
~ lus on -- 10,000,000 , ,000 
Undivided 2,435,727 1,460,438 


38 


i) 
ean 
~“I 
— 
— 
] 


se 
ee8 558 


Int. & hig colleeed but not earned 172,409 »61e 
Rediscounts 15,653,500 
Dividends unpaid 250, 250,000 
ed for taxes and interest 39.317 796,436 
Liability under letters == credit 3 286, ‘896 4,173,856 
Liability under acceptances 9,058,234 9,869,298 
Contingent liability on other banks’ 
bills purchased 


ee 
+. 
** 


SESSSE8 





— 
> hoe 


BS REe8 


1,959,178 


B38 





The Northern Trust Co. (Chicago). 


Resources— Dec. 30 °22. Dec. 31 ais Dec. 31 °20. 
Time loans secured by collateral _ -;--$10, 629,748 $8,398,3 $8,955,348 
Demand loans secured by collateral... 15,050,982 12,715, 553 13,070.38 
Other loans and discounts 10, 161.198 11,037,817 11,817,691 
Bonds and other securities, including 

. Government obligations 7 847 661 ; / 2.752,006 
Overdrafts 17,318 2,940 
150.000 ; 150,000 

1,400 ,O0GO , 1,400,000. 


ch 747 896 ,393,827 1,021,824 
Customers’ liability acct. accept’nces 259,511 418,000 
Customers’ liability under letters of 

crod’s 588,009 28,04 369,225 


13,255,006 »726,9% 12,300,992 
853,620 





$52,154,010 $52,258,415 
Liabilities— 


Capital stock $2,000,000 $2,000,000 
Surplus fund ‘000 3,000 ,000 , , 
Undivided profits 86: 1,430,701 1,120,703 
Dividends unpaid 51,315 50,048 ,047 
Reserved for taxes, interest, &c ; 1,208,455 645,013 
Discount collected but not earned __- 131,647 181,965 
Contingent liability on other banks’ 

bills sold 747, 1,393,827 1,021,824 
Acceptances executed for customers --— 259,5 28,042 418, 
Letters of credit outstanding 10,: 450,984 369,735 
I a i 50,387 "850 42,460,308 43,451,128 
ECE NT 67 1,262 


Total _................-......--$60,960,949 $52,154.010 $52,258,415 





The People’s Trust & Savings Bank pope ngs 


Resources— Dec. 31°22. Dec. 31°21. Dec 
CF ER en ner $974,208 $908,048 S305. 
Cash on hand 776,460 570,036 
Deposits in other banks 1,187 ,263 35,995 
Cash in hands of agents and in transit 769,021 
Stocks and bond 3,216,166 
Loans upon the pledges of securities_ r 7.405 A401 30. , of 
Other assets, incl. accrued interest... 2.694, 382 599,17: 3,256,711 


AEE ee reer pe $17,022,901 5,087,116 $14,592,633 
Liabilities— 
Cages I $1,000,000 $1,000,000 
lus on hand 500, 000 500,006 
5 132,433 
9 13, 402" 647 
Of 86! 52,036 ‘103, ‘919 


Total. ......-..................$17,022,901 $15,087,116 $14,592,633 








State Bank of Chicago (Trust Company). 


Resources— Dec. 29 °22. Dec. 31°21. Dec. 31°20. 
Real estate $550,000 $550,000 550,000 
Cash on hand 990,493 879,637 
Deposited in other banks 5,055,964 4,361,172 
Cash in hands of agents andintransit 2,347,961 924,166 
Loans on real estate, being first liens 
thereon 3,570,823 2,802,807 
Stocks and bonds 3,103 ,394 3. 842 859 
Loans upon the pledges of securities... 18,827,677 17, 562,723 
Other assets, incl. accrued interest... 20, 39] 941 18,312,552 16, 999 715 


$54,838,253 $49,235,916 $49,934,027 
Liabilities— 


Oapitel stock peid in. .............. | 2.500.000 $2,500,000 $2,500,000 

oe lus on hand 3,500,000 3,500,000 3,500,000 
hon spy profits 744,290 1,062,282 
5.631.781 40,016,066 

462,183 2,157,568 3,850,386 


ST Sa pee, oe PRON eee $54,838,253 $49.235.916 $49,934,027 


Standard Trust & Savings Bank (Chicago). 


Resources— Dec. 30 °22. Dec. 31 '21. Dec. 31 °20. 
Cash on hand 32.128 $282,994 $369,724 
Deposited in other banks : 905 1 995 
Cash in hands of agents and in transit 29: 

Loans secured by Ist M. on real estate 466 ,200 
py = + ledges of securiti 1'864'803 5 
upon the p es O es_. d 802 
Other an dy incl. accrued interest... 5,125,610 2, "237. ‘848 4,167 7,050 


$14,691,188 $10,732,968 $12,560,570 
Liabilities— 


Capital stock paid in $1,000,000 $1,000,000 $1,000,000 
Surplus on hand 500 ,000 500,000 ° 

Un vided profits 336 436 273,308 191,137 

11,390,089 8,401,927 9, ,036 

1,464,663 557,733 1,130,397 


$14,691,188 $10,732,968 $12,560,570 

















Union Trust Co. (Chicago). 


Resources— Dec. 30 °22. Dec. 31 '21. Dec. 31 °20. 
Cash on hand and clearings 2 $3,009,184 $1,025,463 
Deposited in other banks 318, 6.273.185 
Cash in hands of agents and in transit 2,105,134 1,792,677 
Loans, being first liens thereon 1 66 365.494 
Stocks and —_ oes f securiti 19° 393° 769 1a'otR TTA 12 853 
Loans upon the es of sec ee r ; ; , , 
Other be an ay ty accrued interest... 17,955,958 17,056.485 23,014,410 


$62,546,791 $48,.644.756 $53,497,208 
Liabilities— 


l k d in 2, : $2. 000,000 $2,000,000 

Sanit et three 0 *2:700/000 °2;700:000 
i fits r rec'’n : 5 

5 wide . yedeecintet 54,3 42.587,.342 42 067, 064 

347 1,104,510 6.510.124 














Total. ....-. conn e nnn neene--- $62,546,791 $48,644,756 $53,497,208 
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B Resources— merican Trust Co. (St. Louis). F 

onds and stocks Dec. 30°22. Dec. 31 °2 armers’ & M 

“awernment saruritics 3 . 2 e ’ ’ 
Government. seeuritig-~-7 727772 $3,003,414 $2,180,750 $1.326.788 | Loans on coll erchants’ Trust Co. (St. Louis) 
Demand on Bank, St. Louis te 9 pree emeuapatoce —_- on collateral. Dec. 30 '22. Dec. 31°21. D y : 
Real | CHa Neegenepiena ene 2.656.383 | Rit! eee PO Cn nc enedane $523,003 $495,447 oc. 3) 20. 
Real estate loans: -———— - -— = -—-— - -- 3,247,171 S506 571 |B 29R aL Bonds and ste ee eer 948 556 Bess0 — *761'556 
Cash on h: cos., bks., bkrs. & brokers. : 15,526 982. 170 299,417 Bonds and stocks. .-----.----.---- 230,41 67.735 860" 56 
Safe de ies aay ers. 1,800,677 a 6 067 .322 | Cash on h and fixtures............- 3,154,029 2,508,971 677 
Othe BTU ccc nw eacectene 158,621 ‘on’ ORa 031.487 | Due fro: dans Ae RnR teat 17.700 20'6 1,671,672 
F PO ctitinte nn cenne debate EEE 172'716\ ani S76 Tax bills. banks and trust companies. 311 "569 58,26 6 TOR 
“See eeeee . ae 0 cn Gane 251 .; 76 pmo Geoaeeeooece = , ’ 

Total.....--.......-- . 52.825) (6 | Other resources, real estate owned = 317.283 872.874 

ee emer re $15,860 | office building n 32,150 
Capital 140 $12,084,440 $11,263,455 Oe SST Mace 103,681 108.518 
Se. alr pee oy iat fae gta 455 | Total --.....- 134,277 
| feel nee re ndivided profi ..-- $1,000,000 $1, sr a am ahaa wast 
C eporits subject to check tenon ean 8,050,086 000.000 $1.000.000 | Sumaing worn ~- $5,367,174 $4,662,366 $4,299,123 
Due t “ sini halle Uh niin VE 6,351,486 he SR, Sige ta caleba eEaaS $200, 

Savings deposits. wns. to 660.693 6.0h¢ aes Undivided SeaEEenes ee ereneneeens 300 000 te | anaes 
S Govertr Tee ew enw een enw ocaooe 7: } 241 SA 7 Unk eet er Tees Tes eal pe he ee 6 : , 
Bills’ paya munent deposits —— ~~ _— 2,461,618 2,146,960 2,133,938 Bills payabie Federal HeserveBank.. “"125'000 4,186:651 4,008°764 
Bonds borrowed - 222-2277 2-712 —— wae oo Total ~~ “ie “le oe 

- a ies eee Fee ae 05 Ge or ae oe ~< : + , Ge ans PCS Uae ee ae vel _ #2£seee2 
a ilities, res. for tax., int., &c- rt Lye 3-1 ‘ ile sh | iii calidad $5,367,174 $4,662,366 $4,299,12 
I i scdcnsnsht ach nosis : 782, Rate of int. paid on deposits 1922. 1921 oe 
Masia haiein $15,860,140 $12,084,440 $11,263,455 ends paid in calendar years... 12% ck:3 %sav. “4% time 
Pee oadway Savings Trust Co. (St. Louis) 45: : 12% 8% 
Loans on collateral Dec. 30’ ‘ F 8). Laclede T 
' 22. ’ e Tru 
Bon er and wee doy _—— Dec. 31 '21.Dec. 31 '20. Resources— st Co. (St. Louis). 
De LL re es... $1,191,407 $1,361,609 $1,62 — on collateral Dec. 30 '22. De ° 
Cash trust cos. and banks...... 176,478 81'010 626 ,746 ans on real estate security........ $362,037 c. 31°21. Dec. 31 ‘20. 
> pe Rectan espe 334, 399 366.576 159,772 Other negotiable and no ty......-- 143.833 $317,495 $349,724 
Ad -a-wanwnnwnnnaeen= 122,583 122,785 478 | , Pap and phle snd non-negotiable = $9,583 = 45,340 
ae i teria 401 ; stocks........ vend 350,371 
=<. "= ee $1,857,829 : —— = de DL AACA SARA 03/521 rete th: 704,483 
Capital stock. -_. 829 $1,960,381 $2,385,291 Sate deposit yajaite.-_-~=-=22.22-2 3 600 ~< 339 093 
ee ere eere rena $200,000 Due f | eRe oeam S 4,596 
Undivided protiis--—--~7-=222227- 109.000 “100000 ¥700.000 Checks and other cash teems_ Gast B108 seh 1500 
Ager LAR RRR ee reaps __ 1,296 on ha ae ' »332 : 
Other liabilities (dividends unpaid) _- 1.554.523 1 650° of 6 32,518 and A mony o eeney. adv: =" ‘O11 181,084 
paid) .. 2,010 55 2,049, 773 War and Seweney, Goa. Gaver ekg 
Petel.ccsoc 3,000 3'900 | Overdr revenue stamps___.-_-_.-- 33 266 48,22 
aletaieietateietetetetatetetetetetate $1857.82 afts by solvent customers____ 33 223 35,237 
857,829 $1,96 Stock Fed mers... 52 
Chout r 960.381 $2,385,291 Total eral Reserve Bank _-.- = - aie 1.382 620 
eau ifr ematical Ui -—-copeeemeenmnnenan : Bie pe 
5 ne ust Co. (St. Louis). Liabilities— So ee $1 ,695,038 $1,627 666 $1 acetate at 
pont ot collateral security... "$233,245 74m 90 '21- une 20°20 Capital stock pald in =e 
Other nesotiable e security......-- 7704 30 | Surplus. —--—- 2 -------------2---- $200,000 
2ec2e 4.55 : ivid eee eee ee eee on’ $100,000 
mF. oi lives Gee 920} $1,074,900 $935,412 Depots o0 ject, toa a bir diedians tot 7E000 | 70° O00 
Fad stocks securities 258,776) qiCettificates of deposit aft, including in 11,282 281577 
anes teraetaepatan 309,625 e certificates of deposit......... 
Bacio tnavcerandbaais------ aS'018 190.875 1u8.gps | Bari dep naan eect nC a 
Checks and other cash items. -.....- 30°70 99,649 102,926 SRE: outstanding ._._-- 370,259 356,013 tt 1330 
- ——-........ <aee,  *t0°ae3 49.5 Bill: nterest, taxes, & wing 18 9 55,519 
WE. woctoecocce= ¥6.510 34,264 oe Ob6 All ® payaok ~~ = = dutegmeciate 13,000 ps £- 3,063 
SESee , +200 r ili we ee ee ee ee ee we eee y - ; 
a bala 31,368 15.608 | Outstanding pv talectemperetenalipene mation ------ fees 
Capital ahecks ~ 7 ale $1 432.706 $1 279.6 mae ee 14,939 9 i 
. 9 ’ t 20, 
a my poles ac = _ PN. OR $100,000 $100 } om al -.----------------------- $1 695 038 os 10,503 
De tng | rofits - = —- - po a ae 30°000 #10000 sp ee ee 
.to draft at sight by indiv. ), 306 ; 
wh, Lh * etfs. of dep-.- 765.7 wpe _ Liberty Cent 
Savings ae of deposit --.--.- oni ‘on’ aae , 8 ral Trust Co. (St Louis ) 
Savings deposits. ......----------- rt ef 153,140 1,127.68 Tt puede yrs : . 
Bills payable. ---...-..-.-.-.----- 454,371) 680 Cunates and discounts - Dec. 30°22. Jan. 4 °2 
ee |) ae -_— 120 N00 ustomers’ liability und pect ate By ae . $24, A478, c 762 ~ ) 22. Jan. 4 "O14 . 
— a9 VUIU wma do mt er ac cept’ Cc = 26, l 77, O78 
Total......-.-.--..- $14 5,000 3=—s - ----- Ad - under letters of areis we t rate a +e 188 $32, rhe aan 
Pamedqeoceoce $1,452,803 nited St Gade pe "ae 34,036 
Ci $1 ,432.706 $1,279,617 Stock in ee securities Wve 5 ons’ one 18,292 +4 900 
ity Trust Co (St L Other bonds on eserve Bank. -- "120 oD 3,226,353 3 657, 3 
Resources ° . Louis). Banking a ee ee denied -- 6 reyes 120.000 i ‘OD 
Loans on a security Dec. 30°22. Dec. 31°21. Dec. 31 ee deposit 4 guna real estate. ae i 001. AT3 2,922,264 
Overdra a real estate security222222. | 155,827 $361.509 $359 wee 1 4 xeeagglns.+ mae gptgguaal borrowed -- --- Soa Bee ne 
on and s tocks ee - ° 0 249.248 Cash and ‘ _* aie wy 3.417.950 vg 4 t 
U. bonds, "ae et ee ee ee 20 919 419 1411 sight exchange - —sT 294,546 940024 1 »250,300 
Oiner negotiable and non-negotiable BRIS 14gtos al ogg | Tom 8.004'850 _8.151;780 _ 9,250,248 
and investm : 450 ee PF mys ----- $50.62 847 
Beal estate. ae pbheheneesce her 17, 507.739 672,759 | gapital 1 SOE SIO S51 Rae 
om trust cos. and banks...__- 19,000 7 4,000 RRS Gr: sc Raa paige $3,000,000 
ye yy other cash |e ee 220,169 155°784 430'043 Sn cent profits_. wom 1,000,000 7 ‘000000 Fe of: 000 
and other colt). nn” silver _ Sos 2,588 | Acceptanc acaaan = ~~ 108 ee 283982 28'811 
ET ee aes 44,776 47.730 7 ein ge perl EL cha eataa 89,247 tit 405,132 
© ae ee ee oe ee £1 &39 776 $1, 486 892 ; i a z roane credit - -_ - posit > tnaiedieaiiat sete a te 25°18 ate te 
ap . nthe : : 5 ‘ nit d ~ ? FF is yee y ’ 0! ; ’ 
a mage rapes paid EE a an $200,000 $2,056,428 Re apes Stacee sean | borrowe ~ aan : 9 889 '300 1,396 480 9 ane eho 
aie dal Yee ananedd Gen ae ton 45 OC $109. 000 ~—s-:100,000 | Bulls payable to F + man Res. Bank - 300 3.417.950 1,250,300 
a + subj. to draft wo he BY. 12°808 a Sse 14,000 ao a ee tae tack pede 4,586.6 
others, incl. dem. y indiv ; 12'567 .. aaa . - 
zime certificates of d ctfs. of dep... 1,106,585 004.261 ( Bank and bankers_ 7,606,420 23,679,186 : 
map Cones Ee 96,957 as 1,426,837 ertificates of deposit --o---- “6. 905189 6.43! 186 23,583,069 
Uni States a nee eleteteteieteteteteteter 308.869 303 1685 91,809 Savings - 2.705.656 6,435,508 7,535,913 
Treasurer's checks... 7~22222222222 + il edetedling se U. 8. Government_- “= $re'ges 3 'b54'R16 21378223 
cca caimcnibinte 32°068 9,028 21,533] 'T aS FR 15 oye 
me ae eae Vo MA eet ree per ees 4,591 ry 35,2386 I ei tres el ee = 1,887 269,437 
oe EE ee 25,000 Bias sat ae $50,625,254 $47,304,310 $51,705,492 
Easto - edna $1,839,776 $1,486,892 $2,056,428] Resour Mercantile Trust Co. (St. Louis) 
n-Taylor Trust C Time = 7 
Resources— Oo. (St. Louis). pume Sees “ese eceeneaneco Dec. 30 o + we Dec 31 "o1 
yanme on collateral_ Dec. 6'22. D tee og Tenet ee $21,540,330 $26 "254.688 Dec. 31 °20. 
Loans on real estate------22-72--7- $254,289 eh ah. Dee 29 '20. Liberty bonds & U- RARE TORS FI 12,522,224 8,964.52 $30.09) ora 
ee ee es 154.138 ve 545,125 in S. Govt. ctfs. of 047,293 5,150, foes 
Bonds and stocks eeeee ecoeee ‘ 4 > ‘ 112,045 , - de vt. ctfs. of ’ 50,008 6 146 53 
(presen emo 6-56 961 68'268 | Stock in Fed. Res. Bank” St. 146,538 
Liberty bonds_-—=- Svalusl--- 4 4e7'aas SR OF 6o:288 | Dank uuate tone ein beled Louis-- 4,619 1,212,179 74, 
Cash on ham pg see trust cos_____- O08 426 9 a rytrs Safe depoate veulan building)..-- 1 F34 000 300,000 3 ‘000 
Furniture and fe. - -— ~~ --------- 08.426 141,068 59,850 | Cash and sight exchange. —------~-- 350,000 *'480'000 _-"300. :000 
afe deposit vaults....------------ 7295 61,799 tg tne le pm ee eaeieit oes 0 SRS? 9,704,678 10,886.773 
O | tse erp Harare etter 7.900 , 100 6,709 Accent rs of credit___ nces . . 10, 886, 773 
ther resources..........-- 22.22 dua. «em 8.709 | Recep ane ao  ied “es Hk 288,100 290,661 761.332 
aii sal aida deaaih 6,276 3 1,647 | Other resources at Fed. Res. Bk__ 83,846 2,023,989 AnD 776 
oo pat tn ete. ae $1,605,218 $1,290,036 $1,171 =, Total Rtaeestmegemewwere __--2-2- 17346 **9s'409 
° eif OS See eae ue item cunemeunemeeenen , 
jae pay ee ee $200,000 P10 SEE T/C eae at ata $61,359,899 $5 
Undivided profits ------- ~=-2------ 10,000 $100,000 $100,000 | Capital apes oo $56,287,078 $61,241,698 
n erest ganar »795 2° Ze ’ 0 S -——<—<——=— = 
ee Le See nrnnr= aay a 11386 33-000 | Recsrves fo undivided profita-----~ $3,000,000 $3,000,000 $3,000. 
ay sirsio ota savara | Babb tbat aaa coapacan BS ame CTE 
oe 9,666 : 674 dred ek itr deeded token £29,039 
— A Ramen amen sei 2.29 ) $3 57,475 — liability and acceptances 50,200,120 45.198. oor 48, 186 6/802 
Treasurer s checks outstanding__.._- 378,972 361°959 1.800 | Bills eiie at Pod. ee eae 428,608 
ry oR ey eRe t000 |B oha Unpaid dividends. Basngrecusccc-- 288,100 309.603 = 168.888 
otai.... 230 35 ee 222  ~e°2en 8 =€«§€6!R ees 
OBE ETE eas ER ES ree 7 51 | Rediscoun dede*at teh ‘'¢ 6,259 
--- $1,605,218 $1,290,036 $1,171,2 Spey ne ail 062 220741 so 
171,289 © Total ...-..-...-- as —— 1,450,000 
ee aad ’ 9,8 
99 $56,287,078 $61,241,698 
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Mississippi Valley Trust Co. (St. Louis). 


Resources— Dec. 29 '22. Dec. 31°21. Dec. 31 °20. 
Stocks and bonds $8,265,292 $7,115,447 $5,‘ 





Fed. Res. Bank, St. Louis, cap. stock. 
Other negotiable & non-nego. paper. 
209.261 
Safe — vaults 
Other resources 440 436 
Capital stock 
| 5,368,630/ 3,500,000 ; ,500,000 
Deposits (savings) 
524,704 
Rediscounts with Federal Res. Bank 
740,902 
Acceptances and letters of credit... . 209, 26 ] 
93.712 


U. 8. bonds and ctfs. of indebtedness. 3,688,470 
Loans on real estate 7 
] 21 217, 348) 
pee poe liability on acceptances... 
Real estate 36,423 
Cash on hand | 6,380,024 | 
Cash on deposit f 
ete. cccccssccscnscsoccoet tl nel 208 G86.181 ee $86,761, 
Liabilities— 
$3 000.000 $3,000,000 3,000 .000 
Surplus fund 
Undivided profits ,866 906 
5,554,992 
tt Si tin penenesteaeneee (31,515,617: 
Deposits (demand) 5,777,095 
of St. Louis 2 500,000 
Bills payable to Fed. Res. Bk., St. L- » an 746 
oO, > Pe fe 
Reserve for interest 32.460 
Other liabilities 
} $38,761 wlll 





*Mound City Trust Co. ( St. Louis). 


Resources— June 30°22. Dec. 31 ‘21. 
Loans on collateral. - - - - es <a ( $462,075 
Loans on real estate $961,211< 136,100 
Other negotiable and non-negotiable - 

paper and inv. securities -.....-.-- 74.903 
Dt hittin bite = tpeee aocegeonnce | 59.920 36: ROH 
Seork in Fed. Res. Bank, St. Louis- ».750 
Real estate- -- 72,889 
U. 8. Liberty bonds wana 
Safety deposit vaults 2,000 
Duefrom Fed. Res., oth. tr. cos. & bks. 146,152 

61,199) 


Dec.31°20.* 
224,239 


72,912 
63,000 
6,750 


Checks and other c ash items 

Cash on hand (current, gold, 
and other coin) o_o 

Furniture and fixtures..__..______-- 

Building account 

Exchanges for clearing house___- 

Pe See...  cseeceseoedeose 


silver > 





$917 ,068 


$200 ,000 
25,000 


16,010 
46,384 


371,296 
28,136 


Liabilities— 

Capital stock paid in 

Ss lus 

Undivided profits less current ex- 
penses and taxes paid__.-.--.--.--- 

~ o sub. to draft at sight by trust} 

banks and bankers 

Deposits subject to draft at ws by 
individuals and others 

Time certificates of deposit 

Demand certificates of deposit 

Other time deposits 

Savings deposits 

Cashier’s checks 

Bills payable and rediscounts 

Reserves for taxes, &c 


$200,000 
25,000 


28,659 


$200 ,000 
25,000 


28,110 
80,455 


+ 1,060,732: 











otal $917,068 
* Began business on April 3 1920. 


North St. Louis Savings Trust Co. (St. ey 
a ge -_. at l 2: —_ on. 21. 
Sa | bend fave yess. (mkt. value) 


22.034 
$2,740,121 


$200 ,000 
53,869 
1,077 ,609 
1 at Fi 282 
14,361 


$2,740,121 





639 
1,236,637 
8,743 


$2,555,860 $2,451,410 
1921. 1920. 
2,3 & 4% 
15% 





Rate of interest paid on deposits 
Dividends paid calendar year_...... 15% 


Northwestern Trust Co. (St. Louis). 


™@ Resources— Dec..30 °22. Dec. 31 °21. Dec. 31 ’20. 
Loans and discounts. --- -. _.... $3,531,728 $4,858,219 $4,646,948 
Due from other banks and bankers, | (431 
subject to check ‘ 540,863 

Cash and other items 414,649 
Real estate - : ve 17 eve . 108 831 
Real estate (banking house) 57 57 000 
Furniture and fixtures d 18,541 11,681 

wd 3,030,631 3,136, '339 


$8,589,085 $8,806,737 
$500 ,000 $500 ,000 


2,3 & 4% 
15% 


, 





of deposit 


7 543,186 
of deposit 


2,084,255 
3,427 .629 
5 1h, 
336 

9 1354 
94,000 
15,200 


$8 ,806 ,737 


192,000 { 





Savings Trust Co. (St. Louis). 
Resources— Dec. 31 °22. Dec. 31 21. Dec. sh 20. 
Loans ER ae eewse i $672. 7,623 
pom y 439'975 295.8 ‘375 370 
390,102 299,668 
70,337 54,022 12,000 
209.971) 92,427 

4 


72.548 91,108 
$1,815,897 $1,541,196 


$200,000 100,000 

70,676 53 ,874 
1,076,159 1,005,774 
108,855 67,879 
360.207 313 ,669 


$1,815 .897 $1,541,196 


2% 2.3% &4 
12% 4og,'” 

















$2,215,735 
$200,000 








$2.215-735 


Slams 2% 


Rate of interest paises on deposits 13% 
oO 


Dividends paid in calendar years.... 


$363 S26 | 





——————————,, 


South Side Trust Co. (St. Louis). 

Resources— Dec. 29 °22. Dec. 31°21. Dec. 31 ‘20 
Loans on collateral 07,40 $721.59 $632,044 
Loans on real estate security : 
Loans, commercial 309 ,860 
Overdrafts 353 

stocks 

Safety deposit vaults 
Due from trust co's and — 
Checks and other cash ite 
Cash on hand (curr., gold, “ao &c. ) 
L.L. bds., U.S.Treas. ctfs. & W.8.8 


i ae $3 252.511 
Liabilities— 
Capital stock paid in 
Surplus and undivided profits 
Due to banks and bankers 
Demand deposits 
Time certificates of deposit 
Savings: deposits 
C‘ashier’s checks 
Reserve for interest & taxes 
Other liabilities. 


373. 
80 ,569 39,906 
152,688 
$2,802 357 


] 30" ‘498 
$2,699,266 





566,787 


32,500 
141 312 


---- $3,252,511 $2,802,357 


Vendeventer Trust Co. (St. Louis). 
Jan. 31 °23. Dec. 31°21. Dec. 31 °20. 
ene $7 500 


$632,760 


14,860 
192,248 


9,925 
20,160 
120 
124,687 
42 





Total 


Resources— 
Commercial p 
Loans on Sande and stocks 
Loans to customers 
Bonds and stocks 
U.8. Government obligations 
Furniture, fixtures & safe dep. vaults_ 
Real estate 
Overdrafts by solvent customers 
Cash on hand 





$922,850 $920,638 


$50,000 $50,000 $50,000 
16,947 8,982 


14,569 
Demand deposits 5 980, 105 577,290 
Time certificates a 43,818 930,233 
Savings deposits 50, 239,845 
Unclaimed deposits ; ; i i 

703 


Miscellaneous 
$922,830 $920,638 


West St. Louis Trust Co. (St. Louis). 


Resources— Dec. 30°22. Dec. 31 ‘21. 
Loans on collateral security $323,861 
Loans on real estate security 276,414! $1,289,022 
Bonds and stocks 988 532 642,600 
Bills receivable_______- $44 ,073 
30,000 


13,208 
Due from trust companies and banks) 186,074) 
Cash on hand and other cash items_ . 110,284; 259,142 388,371 
Other resources 6.335 1,948 3,072 


Total $2,778,781 $2,188,660 $2,175,643 
Liabilities— 


Capital stock $200,000 $200,000 $200,000 


Surplus 000} 60,433 41,340 
5 ivided profits 


—— by individuals and others in- 
ding demand certifs. of deposit_ 
Time certificates of deposit 

Savings deposits 

Reserve for interest and taxes 

Other liabilities_ 

Bills payable 


$994,802 
Liabilities— 


I i 
Surplus and undivided profits 





$994,802 


Dec. 7 *20. 
$1,459,148 
370 





1,930,019 





778,781 $2.188.660 $2,175,643 








NEW YORK CURB MARKET. 


Active trading continued in most of this week’s sessions 
of the Curb Market and advances in prices were the rule. 
To-day’s market showed a weak tone, though losses were 
only fractional. Motor shares were in good demand and 
good advances were recorded in a number of instances. 
Durant Motors rose from 60% to 69, reacted to-day to 6634 
and closed at 68%%. Durant Motors of Ind. advanced from 
1634 to 18% and ends the week at 1834. Stutz Motor sold 
up from 19%% to 2034 and to-day back to 19%. Cleveland 
Automobile com. improved from 314% to 34% but to-day 
sold down to 324%. Checker Cab Mfg., Class A stock, 
admitted to trading to-day, sold down from 66% to 61%. 
Nat. Dept. Stores com. lost a point to 334%. Nat. Supply 
Co. com. after fractional advance from 62 to 62%% eased 
off to 6114, closing to-day at 613%. New Fiction Publishing 
improved from 10% to 11 but to-day dropped to 8% with the 
close at 934. Oil shares were featured by a heavy demand 
for the Standard Oil issues. Continental Oil advanced 
from 4744 to 50, reacted to 48% and sold finally at 49. 
Cumberland Pipe Line rose from 113 to 115 and finished 
to-day at 11434. Galena Signal Oil gained almost 10 points 
to 78, eased off to 7414 and sold finally at 76. Prairie Oil 
& Gas from 258 advanced to 270, reacted to 262 and closed 
to-day at 266. Prairie Pipe Line sold up from 115 to 
118%, back to 115% and at 116 finally. Solar Refining 
gained 18 points to 203. Standard Oil (Kansas) rose from 
47 to 57 and sold finally at 54, ex-dividend. Standard Oil 
(Kentucky) from 10434 rose to 110 and ends the week at 
108%. Vacuum Oil, after early loss from 49%% to 48%, 
sold up to 55 and closed to-day at 54. Gulf Oil of Pennsyl- 
vania rose from 66% to 675% but reacted to 64%, the final 
figure to-day being 6644. Maracaibo Oil Exploration was 
off from 12 to 103%. Heavy trading was noted in the 
mining list. Bonds moderately active and steady. 

A complete record of Curb Market transactions for the 
week will be found on_page 816. 
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TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The U. S. Steel Corporation on Saturday, Feb. 10, issued 
its regular monthly statement showing unfilled orders on 
the books of the subsidiary corporations as of Jan. 31 1923 
to the amount of 6,910,776 tons. This is an increase of 
165,073 tons over the unfilled tonnage on hand Dee. 31 last, 
and contrasts with 4 241,678 tons on hand at the close of 





January 1922. In the followi ing we give comparisons with 
previous months: 
Tons. Tons 

Jan. 31 1922___ 6,910,776 | Nov.30 1920__. 9 tte 481 Sept.30 1918___ 8,297,905 
Dev. 31 1922___ 6,749,703 | Oct. 31 1920... 9,836,852 f-3 31 1918... 8,759,042 
Nov. 30 1922___ 6.849.24” | Sept.30 1920___ 10,374,804 | July 31 1918... 8.883.801 
Oct. 31 1922_._ 6,902,287; Aug. 31 1920-___ 10,805,038 | June 30 1918... 8,918.866 
Sept. 30 1922._.6,691.607| July 30 1920.__11,118,468| May 31 1918.__ 8,337,623 
Aug. 31 1922... 5,950,105| June 30 1920___10.978,817 | Apr. 30 1918___ 8,741,882 
July 31 1922... 5,776,161) May 31 1920._.10.940,466 | Mar.31 1918__. 9,056,404 
June 30 1922_._ 5,635,531! Apr. 30 1920. __ 10,359, 747| Feb. 28 1918... 9,288,453 
May31 1922... 5,254,228| Mar.30 1920... 9,892,075| Jan. 31 1918... 9,477,853 
Apr. 30 1922___ 5,096.917/ Feb. 28 1920___ 9,502,081| Dec. 31 1917__. 9,381,718 
Mar.31 1$22_._ 4,494,148| Jan. 311920... 9, 285,441 | Nov.30 1917... 8,897,106 
Feb.28 1922_._ 4,141.069/| Dec. 31 1919... 8.265.366 Oct. 31 1917__. 9,009,675 
Jan. 31 1922_._ 4,241.678| Nov.30 1919... 7,128,330 | Sept.30 1917... 9,833,477 
Dec. 31 1921___ 4,268,414} Oct. 31 1919.__ 6,472,668 | Aug. 31 1917___ 10,407,049 
Nov.30 1921... 4,250,542/ Sept.30 1919... 6,284,638 | July 31 1917___10,844, 164 
Oct. 31 1921_._ 4,286,829/ Aug. 31 1919... 6,109,103 | June 30 1917___11,383,287 

30 1921... 4,660,670 | July 31 1919... 5,578,661 May 31 1917.__11,886,591 
Aug.31 1921... 4,531,926 | June 30 1919... 4,892, pr. 30 1917___12,183,0 
July 31 1921... 4,830,324) May 31 1919... 4,282,310) Mar.31 1917.__11,711,644 
June 30 1921___ 5,117,868) Apr. 30 1919.__ 4.800.685 Feb. 28 1917__.11.576,697 
May 31 1921_._ 6,482,487| Mar.31 1919.__ 5,430,572) Jan. 31 1917.__ 11,474,054 
Apr. 30 1921_._ 5,845,224| Feb. 28 1919.__ 6,010,787 | Dec. 31 1916___ 11,547,286 
Mar.31 1921... 6,284,765! Jan. 31 1919___ 6,684,268! Nov.30 1916. __ 11,058,542 
Feb. 28 1921... 6,933,867 | Dec. 31 1918... 7,379,152| Oct. 31 1916.__10,015,260 
Jan. 31 1921___ 7,573,164| Nov.30 1918._. 8.124.663 | Sept.30 1916.__ 9,522,584 
Dec. 31 1920... 8,148,122] Oct. 31 1918... 8.353,298| Aug. 31 1916.__. 9,660,357 











IMPORTS AND EXPORTS FOR JANUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for January and from 
it and previous statements we have prepared the following. 
In the case of the merchandise movement, however, the figures 
of exports alone are shown, the enactment of the new Tariff 
Law having delayed the compilation of the import figures as 
stated more at length in the foot note to the table. 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 





Merchandise. 












































; 
| Gold. Sthrer. 
0008 Ercess | | Excess | | Excess 
omtt- | Im- of | Ez- | Im- | of Ez- Im- | of 
ted. | ports. Exports. ports. | ports. |Erports ports. | ports. |Erports 
— —_ A cea 
| 3 8 er Oe er es < $ | $ 
1923 - (?) (?) + 8,472 32,818 /24,346, 6,921) 5,825 1,096 
1922 . 216,000 62,848 863 Se and ene 3,977, 6,496, 2,519 
1921 - 208,797 445,474 2,725 33,634/30,909 6,691| 4,83 1,856 
1920 - 473 824 248,240 47,817 12,018 35,799 24,628 8,817) 15,811 
1919 _! 212,993 409,043 3,396 2,113 1,283 19,615 5,576) 14,039 
1918 -| 233,924 270,855 3,746 4,404 /658 6,628 5,998) 63 
1917 - 231,793 371,531 20,720 58,926 38,206, 5,887 et 2,541 
1916 _| 330,036 184,351 145,685 10,213 15,008 £4,795) 4,636) 1,852) 2,784 
Sf Excess of imports. 
Totals for seven months ended Jan. 31: 
7 Mos. Merchandise. Gold. Stlver. 
0008 — | | Excess Exzcess 
omtu-|  Exz- | Im Ex- | Im | of | Ex- | Im | of 
ted. ports. | ports. | exports ports. | poris. Exports ports. | poris. |Exports 
7 2 $ 2 2-2. 2 $ $ $ 
*22-°23 2,350,329 (?) (?) 35,203 184975149772 37, 567 41,739, £4,172 
°21-"22 2,229,402 1,404,658 822,744, 18,064371,877/353813 777 





°20-"21 4,636 ,303 2,542,780 2,093 ,523/129,572.326 251 196679 38, 185 36,81 1,370 


34, 511 42, 2 S7, 
"19-"20 4,585,068 2,767,678 ee 994, 38,107/280,887 121 543) 55,637 65,906 





'18-"19 3,796,898 1,698,201 2,098,697) 22,963, 14,032 8,931 178.684, 41'812136.872 
‘17-18 3,450,282 1,633,594 1,816,688)173,096| 78.694' 94,402) 52,032) 41,186, 10,846 
16-17 3.615.345 1,348,332 2,267 013,110,107 557 .937,/447830 

'15-"16 2.182.899 1.097.138 1.085.761 34,057 322.038/287981 


J Excess of imports. 

Note.—T he compilation of the figures of merchandise imports under the new Tariff 
Law, from Sept. 22 to Jan. 31, has been much delayed, according to the Depart- 
ment of Commerce, on account of the many and complicated changes in classifica- 
tion and rates of duties. For 1922 exports only are shown. Imports will be pub- 
lished as soon as the reports are received. 


45,440, 20,197) 25,243 
33, 385 20.594 12.791 















































New York City Banks and Trust Companies. 












































All prices dollars per share. 

Banks—N.Y. Bid | Ask Banks Bid | Ask } Trust Co.'s; Bid | Am 
America *__...| 2 7 | 231 |Harriman___.| 360 {| 370 New York 
Amer Exch__ 29) | 295 Imp & Trad_.' 690 | ... jAmerican....} -.. } -.. 
Battery Park. 135 | 142 |Irving Ba k of N. Y. 
Bowery*_____ | 440 | ... Columbia [r' 240 | 245 & Trust Co 457 | 462 
BroadwayCen 115 | 140 |Manhattan *_| 147 | 152 ||Bankers Trust; 472 | 476 
Bronx Boro*.| 125 | 150 Mech & Met_| 403 | 410 |'\Central Union| 4167 | 475 
Bronx Nat_..| 150 | ... |iMutual*____. 4300 ‘Commercial..} 115 | 125 
Bryant Park* 150 | 165 ||\Nat American 135 \Emplre...-... 315 | 325 
Butch & Drov. 130 | 138 |\National City’ 333 Equitable Tr.| 197 | 199 
Cent Mercan.| 210 | 225 iNew Neth*__| 130 arm L x 5 | 535 
Chase....... 47 | 350 |\Pacific *__._- 300 Fidelity Inter, 195 | 205 
Chat & Phen.' 259 | 264 |Park.__.___. 430 Fulton ....--. 55 | 265 
Chelsea Exch*, 90 | 100 ||Public......- 300 Guaranty Tr.| 268 | 2738 
Chemical _...| 545 | _.. |Seaboard ____| 332 udson _.._. 2”) | 210 
Coal & Iron..| 212 | 220 |Standard *_..| 165 Law Tit & Tr.| 170 | 175 
Colonial *__._. SUD | con MUENOF... cose 345 Metropolitan.} 310 | 320 
Columbia....' 230 | 240 |'Tradesmen’s *| 200 Mutual (West 
Commerce _...' 297 | 300 23d Ward*__.| 270 chester) ...} 120 | 130 
Com'nwealth* 255 | 265 United States* 163 N Y Trust...| 348 | 354 
Continental..' 135 | ... ||Wash’n Hts*_} 2:5 itle Gu & Tri 370 | 378 
Corn Exch... 430 | 437 ||Yorkville *___| 600 S Mtge & Tr} 320 | 330 
Cosmop’tan*.' 90 | ._. nited States1215 |1235 
East River. 190 | 200 
Fifth Ay enue* 1090 } ~... Brooklyn 
RR 213 | 223 |\Coney Island*, 155 
ER 1195 (1216 |First .......- 320 | 355 | Brooklyn 
Garficld _.... 250 | _.. ||Mechanics’ *.| 130 | 140 Brooklyn Tr.} 470 | 490 
Gotham ___..' 185 | 195 |iIMontauk *__.|} 150 | ._-. Kings County} 800 | -.. 
Greenwich*.. 280 | -.. ||Nassau--...-- 225 : 240 (Manufacturer 260 | .-- 
Hanover.__.. 680 | ... }!People’s ....- 160 } ... |!People’s __.-.. 365 ) ... 

* Banks marked with (*) are State banks. {4 New stock. 2f Ex-dividend. y Ex- 


rights. 


o Ex-100% 


stock dividend. 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 


10 do 


Stocks. 
50 Lucania Tunnel & Mines Co... 
1,000 Yucca Cyan. Min. & Mill.Co- f 

100 Emerich Oil Co., com., $10 ea_$3 lot 
100 Am. Foreign Trade Corp., com .\ $30 
Preferred _____. 


Price. 
.\ $23 





lot 


Bonds. 
$4,000 Columbus Newark & Zanes- 
ville Ry. 5s, certif. of deopsit._._.2144 % 
$3,000 Colum. New. & Zan. Ry. 58.34% 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. 


Stocks. 


5B. B. & R. Knight, Inc. 
12 Mass. Cotton Mills_- 


4 Flint Mills 


—<—-——-————- oe = = — «= -~—--—-- 


83 
42 U.S. Worsted Corp., com, (new) 17 
52 Vermont & Mass. RR 
10 Howes Bros. Ist pref. *‘B’’. 


5 Walter Baker Co., Ltd- 


140 rts. Quincy Mkt. C.8. & W_5 
10 Graton & Knight Mfg., as 
8 North Boston Lighting Props., 
2 Emerson Shoe, first pref 
50 William J. Haire Co 


Shares. 


do common. 


50 
6 Lowell Bleachery - 
80 Old Coiony W oolen Mills, e-, 


$10 par. 


10 Wamsutta Mills, ‘ex-div__ 
2 Ludlow Mfg. Associates. _ 
1 American Mfg. Co., common. 


6 Hill Mfg. Co 


50 Plymouth Cordage Co.. 


110 Cambridge Indus. Trust, pref : 
80 Textile Building, 8% cum. tr. pf. 94 
200 Textile Building Trust,common 15 
Products, common 
100 Boston Scale & Machine, 8% pt. 50 
new pref_._ 
8 Converse Rubber Shoe, pref. _- 
8 Liggetts Internat., 
10 Charlestown Gas & El. Co___. 
17 Rights, Quincy Mkt. Cold Stor. 

& Warehouse Co 


500 Internat. 


10 Foss & Co., 


Inc., 


“----- 


_<—— — - 


By Messrs. R. L. 


Stocks. 
2 Merchants’ National Bank, Salem 85 
5 Warren Nat. Bank, Peabody. _. 
2 American Mfg. Co., pref 
2 Lanett Cotton Mills__.____.___..135\% 


19 U. 8. Worsted tia Ist pref__- 


“= ~_-——-———-— — = 


~-—-——<-=—— = 


Ltd., 


~-<- ~-- 


Price. 


— 53% 
| 72 


123 
13-16 
. 65% 
2 9144 


5 


ween 


Day & C 
Price. 











121 
86% 


6434 
16! 


2 


—— 

. 83% 
pref... 54% 
.128% 





5 13-16 


Shares. Stocks. Price. 
10 Liggett’s Internat., Ltd., pref_. }4\% 
15 Puget Sound Power & Light, 

prior preferred........... 105%- <b 
37 Boston Maritime Corp 


~~ —————— = = 


6 U.S. Worsted, Ist pref., new____ 64% 
25 Wamsutta Mills_._.._.__. 03-102 4% 
15 Merrimac Chemical_._.___. 954-95 
5 Merrimac Chemical.__.__.___... 95% 
25 Ludlow Mfg. Co. assts_______. 142% 
Bonds Price 
$2, 100” Kansas City wee. Ist. 5s, 
1944, ctf. of deposit.........._.. 48% 
o., Boston: 
Shares. Stocks. Price. 
25 G. E. Keith Co., pref___.99% & div. 
& Central Mass. Light & Pow., pf__ 85 
25 Plymouth Cordage Co________. 105% 


$521,250 5-yr. 6% notes New} 
Eng. Oil Corp., June 1 1927. 

Note New Eng. Oil Corp., May 
1 1922 for $390,615 O01 ($222 -=— aes 
000 has been paid).___._-_- 

Note New Eng. Oil Corp. June 
22 1921 $491,877 34 ($147,- 

500 has been paid)._______- 

2,000 shs. New Eng. Oil Corp.) 
Ltd. (par value $5)________- 

Interest in note of New Eng.)$250,000 
Oil Corp. June 22 1921 for lot 
$491,877 34 ($147,500 has 
been paid)_____- 

3 Wor esurCons.S .Ry.Cc.1s. pf_- 57% 
Bonds. 

$1,000 Ironwood & Bessemer Ry. 

& Light Co. Ist 5s, 1936___.____. 
$1,000 Mass. Lighting Cos. 7s, 
June, 1925. l 
$500 Mass. Lighting Cos. 7s, June 
1923 100 


~-<——-—<——-=-—- «ee = = = 


By Messrs. Barnes. & Lofland, Philadelphia: 









































5 > 7 Shares. Stocks. Price.; Shares. Stocks. Price. 
The figures of merchandise imports for the month of 5 American Rys. vast. —----.-- 7 18 rights to Firet Nat. Bank of | 00 
+ : . ° , a co n 0 ‘ a. Peerrrrre 
November have just been made public and below we bring | g’cincinnati Gas & Electric. . 83 | 1 Fire Association of Phila., par $50 329 14 
the November statement of the country’s foreign commerce 7 Cine. & Hamilton Traction, com. 1 a 1 Pratt | Food Co. pea -=- 180 * 
‘ es es on  cncedes ‘ ewton Coal, fir pr erred___- 
forward with the import figures for 1922 inserted. 40 Boston Mexican Mines, par $5__$1 lot; 19% Ada Manufacturing. - $60 lot 
EG. Fe ' ———— | § National Woman Suffrage Pub- 32 John B. Stetson, pref., par $25_ 36 
; Gold. Silver. lishing, pref., par $10__._______ $2 lot! 7 Curtis Publishing, preferred___. 118 
Nov. - x srt ~ =. | i. —______.. | 10 Pearson's Magazine, par $10__ $1 lot; 3 Enterprise Manufacturing. . . 44 
000s @: (Ez 10 Pratt Food d tne 6 Philadelphia Bourse, common. 12% 
al = ae, FT| oe Le |e |) ee le le, -77179  |6 Philadelphia Bourse, common _ 12% 
| , | 10 Phila. Wareh. & Cold Storage__ 11044 | 1,300 Allison Steel Products. 1044 
Cet ard =— ee. Rena ee. supers Ree. | se. |e 26 Phila. Wareh. & Cold Storage__110 2 Reliance Insurance. }00 
3 ~ s ik Ye cee a a 37% American Pipe & Construction 2614 | 5 Elmira & Williamsport RR., pref. 51% 
1922 .| 383,000 4 89 000 3.431) 18.308 14.877. 6.599 5.855 744 | 1,000 West End Consol. Mines. __. 15 Welsbach, common i! 
1921 - 294,092! 210,94 83,144 '607| 51.298450.691| 4.804, 5.912 a1,108 | 1,000 West End Opoteca Mines__ _ _$8 lot | 2 Bellefonte Central RR + 
1920 .| 676,528) 321,2 355,319 19,876 56.889 a37,019 3.144 5.025 a1,881 | 1,000 West End Chemical. _-____$260 lot| 1 Girard National 482 
1919 .| 740,014) 424,810; 315,204 51,858' 2,397, 49,461) 19,052) 7,019 12,033 | 100 People’s Nat. Fire Insurance.. 25 | 2 Quaker City National 173 
1918 _| 322,237} 251,008} 271,229 3,048, 1,920 1,128) 7,150 5,940, 1,660 | 20 Independence Fire Ins. Secur_._ 2314 was 
1917 _| 487,328} 220,535, 266,793 7,233) 2,906, 4,317, 4,789) 9,086) 24,297 | 2,000 Jim Butler Tonopah Mining. 4¢.|_— Bonds. : rice 
1916 _| 516, 107 176,968 339,199 26,335, 46,973 420,638 7,846 2,583| 5,263 4 — on coe Baek. - - 413 $250 Amer. Rys. income mtge. i 
‘ 1 3.376 2, 5 Corn Exchange National Ban 25 8 0 
1915 .| 327,670 155,497 172,173 3,661. 60,981.4€57,320| 5,971) 3,376 2,595 5 Philade!phia National Bank 400 |%1.000 Seranton Ry. 7s, 1925 8S 
a Excess of imports. 4 Bank of North America__ B10 $100 Boston Mex. Mines 6s, 1%: is. 6 lot 
34 rights to Central Nat. Bank 41) 10,000 francs French Republic 
4 right to Central Nat. Bank 400 | 1919 $4 120 lot 
\ right to Central Nat. Bank 400 16,00€ franes © hemins de Fer Du 
Commercial and Miscellaneous Hews 4 right to Central Nat. Bank 4.0 | inidi 6s, 1920 $56 
l4 right to Central Nat. Bank. 411 (10,000 marks City of Karlsruhe, 
haceieateeeeeaene Lg right to Central National Bank 411 Germany, 48, 1920 _. $8 lot 
5 National Bank of North Phila 142 $1,000 National Gas & Construction 
New York City Realty and Surety Companies. 4 Franklin National Bank had So 68, 1924 95 
All prices doUars per share. 1-3 warrant, Franklin Nat. Bank 578 (| $1,000 Berwyn Water es. ae 4 95% 
28 Real Estate Trust, pref_. 125 $1,000 Springfield ‘onsolidate 
Ask Le M Lay ry we oo fon no 50 Real Estate Trust, common ___109'4 Water 5s, 1958 ) 78 "4 
98 Mite, B ae k ana | 120 ry ee “L450 30 Metropolitan Trust, par $50 62 |$1,000 claim of Petronite Mfg. Co. 
90 ~~ — ie 147 151 US Titl G a 148 122 5 Excelsior Trust, par $50 4] Vs. Mak ‘olm A. Schweiker, with cS 
— Denman OA Md adh omg 2 Fidelity Trust 536 «| interest $25 
68 | ° 175 | 180 Titl & Tr.-| 210 | 225 5 Commonwealth Title, Ins. & Tr 358 +4 | $689.19 claim Petronite Miz. vs. 
06 _||_Mortgage--| D7: ~ ad 8 Commonwealth Title, Ins. & Tr 362 Cunningham & Foley --.-$15 
2 Hammonton Trust (N. J.) _125 |$1,000 Tuckerton Water Co. 5s, '25 10 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Feb. 13—The First National Bank of Wallington, N. J 
Oorrespondent, Joseph F. Denboske, Wallington, N. J. 
vem. 5—The Farmers’ & Merchants’ National Bank of Caldwell, 
exas 
Oorrespondent, T. Kraitchar, Caldwell, Texas. 
eb. 17—The National Bank of Fresno, Fresno, Calif 
Correspondent, H. I. Dunn, 2015 Fresno St., Fresno, Calif. 


APPLICATION TO ORGANIZE APPROVED. 


Feb. 15—Brotherhood of Railway Clerks National Bank of Cin- 
i Ss hdc cna tbdbuiitnenkn pac eke goes cnge es 
Corzenpondens, E. H. Fitzgerald, 172 Kinsey Ave., Cincinnati, 
Ohio. 
APPLICATIONS TO CONVERT RECEIVED. 


Feb. 13—The City National Bank of Sapulpa , Okla..........---$100,000 
Conversion of the Bank of Commerce of Sapulpa, Okla. 
Feb. 15—-The United States National Bank of Kenosha, Wisc__.- 100,000 
Oonversion of the Citizens’ Bank of Kenosha, Wisc. ii 
Feb. 17—The First National Bank of Onaga, Kan 50 ,000 
25,000 


Capital. 


200,000 


$200,000 


Conversion of the Citizens’ State Bank of Onaga, Kan. 
Feb. 17-—The First National Bank of Mt. Rainier, Md_--~---~-.- 
Oonversion of the Citizens’ Interstate Bank, Mt. Rainier, Md. 


CHARTERS ISSUED. 


Feb. 14—12.321—First National Bank in Wellington, Ohio-_ - . 
President. Frederick E. Andrews, Cashier, D. V. Johnson. 
Feb. 14—12.322—The First National Bank of Jones, Okla_-_- 

Succeeds the State Bank of Jones, Jones, Okla. President, 
H. M. Johnson, Cashier, D. R. Thompson. 
Feb. 16—12,323—The Broadway National Bank of Chicago, Il_- 200,000 
President, J. M. Appel, Cashier, W. M. Dooley. 


_. $60,000 
25,000 


CHANGE OF TITLE. 


Feb. 17—-4.054—The American National Bank of Dayton, F. 
“The American National Bank & Trust Company of Dayton. 


VOLUNTARY LIQUIDATIONS. 


Feb. 12—2,863—The First National Bank in Elyria, Ohio. .$250,000 
Effective Dec. 30 1922. Liquidating Agent, S. H. Squire, 
Elyria, Ohio. Succeeded by Lorain County Savings & Trust 
Company, Elyria, Ohio. 
Feb. 12—9,.398—The First National Bank of Sanger, Calif__- 
Effective Feb. 3 1923. Liquidating Agent, E. R. Hudson, 
Sanger, Cal. Absorbed by the Valley Bank of Fresno, Calif. 
Feb. 15—10,543——The Commercial] National Bank of Charleston, 
a7 


Ohio, 


50,000 


8. ae we , “4 tie Are 200,000 
Effective Feb. 15 1923. Liquidating Agents, the People’s Na- 
tional Bank of Charleston, 8S. C., and Leland Moore, Charles- 
ton, 5. ©. 
CONSOLIDATION. 


Feb. 16—12.288—The American National Bank of Pontiac, Mich.$200,000 
and 11,.549——The National Bank of Pontiac, Pontiac, Mich___-- 200,000 
Consolidated under the Act of Nov. 7 1918 under charter and 

corporate title of ‘‘The American National Bank of Pontiac” 
(12,288), with capital stock of $400,000. 


APPLICATIONS FOR PERMISSION TO ESTABLISH AN 
ADDITIONAL OFFICE, 


Feb. 15-—12.313—The South Side National,Bank of Buffalo, N. 
South Park Ave., 78 feet south of Amber St., Buffalo, N. Y. 

Yeb. 16—11,.034—The Public National Bank of New York, N. 
No. 2327 Mermaid Ave., Borough of Brooklyn, New York, N: Y 








DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





When 
Payavle. 


Per 
Cent. 


Books Closed. 


Name of Company. Days Inc usive. 





Railroads (Steam). 
Boston & Albany (quar.)_........---.- 
Erie & Pittsburgh (quar.).........- _- 
Reading Company, 2d pref (quar.)...- 





*2 
*1% 
*50c. 


Mar. 31 ' *Holders of rec. 
Mar. 10 *Holders of rec. 
Apr. 12, *Holders of rec. 


Feb. 28 
Feb. 28 
Mar. 26 


Public Utilities. 
Blackstone Valley Gag & Elec., com.(qu.) 
Brooklyn Union Gas (quar.)_......._ ~~ 
Consolidated Gas, New York, pref. (qu.) 
Federai Light & Traction, com. (No. 1)- 

Common (in 6% cum. pref. stock) __-_- 
Frankford & Southwark Pass. Ry. (qu.) 
Gold & Stock Telegraph (quar.)_.__._- 
Laclede Gas Light, common (quar.) 
Mobile Electric, preferred (quar.)...__- 

Preferred (uccount accum. dividends) - 


Mar. 1| Holders of rec. 
Apr. 2) *Holders of rec. 
May 15) Holders of rec. 
\pr. 2) *Holders of rec. 
Apr. 2\*Holders of rec. 
Apr. 1 Mar. 2. to 

Apr. 2) *Holders of rec. 
Mar. *Holders of rec. 
Feb. 
Feb. 


Feb. 19a 
Mar. 15 
Mar. 15a 
Mar. 15 
Mar. 15 
Mar. 31 


$1.25 
*2 


87 4c 
*75c. 
m75e 
$4.50 
*$1.50 
*$1.75 
1% 


hi 


New England Telep. & Teleg. (quar.)__- 
Pennsylvania Water & Power (quar.)__- 

nd & Third Sts. Pass. Ry. (quar.)-_- 
West Penn Railways, pref. (quar.)..._.. 
Wisconsin River Power, pref. (quar.) —_- 


Banks. 
Chemical National (bi-monthly) 
Montauk (Brooklyn) (quar.).........- 


Miscellaneous. 
Advance-Rumely Co., pref. (quar.)___- 
American Glue, common (quar.).....-- 
American Laundry Machine, pref. (qu.)- 
American Manufacturing, com. (quar.). 

OS Ea ee 
American Multigraph, common (quar.)- 
American Safety Razor 
American Stores (quar.) 

Boston Woven Hose & Rub., com. (qu.) 
Calumet & Arizona (quar | 

Carter (William) Co., pref. (quar.)..._-. 
Cities Service— 

Common (monthly, pay. in cash scrip) 

Common (payable in com. stock scrip) 

Pref. and pref. B (payable in cash) . _- 
Connor (John T.) Co. (quar.)......__- 
Crucible Steel, preferred (quar.)....._- 
Cuban-American Sugar, pref. (quar.)_-_- 
Dominion Glass, com. and pref. (quar.)- 
Dominion Ol] (quar.)...<cccccccccccce 

Extra 


Dominion Iron & Steel, pref. (quar.)__- 
du Pont (E.1.) de Nem. Pow., com. (qu.) 
Debenture stock (quar.)........._-- 
Fairpanks, Morse & Co., pref. (quar.)_- 
General Electric (quar.).............- 
Special stock (quar.)........._____- 


*2 
1% 

*$3 
1% 
*1% 


Apr. 


Apr. 


Apr. 


Mar. 
Apr. 
Apr. 
Mar. 
Feb. 


Mar. 
Mar. 


Mar. 
Apr. 

Mar. 
Mar. 
Mar. 


Apr. 
Mar. 
Mar. 
Mar. 


Apr. 
Apr. 
Apr. 


Mar. 





Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 15 
Apr. 25 
Mar. l 
Apr. 14 











*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


*Feb. 22 to 
Feb. 25 to 


*Holders of rec. 
Holders of rec. 


Apr. 5 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of tec. 
*Holders of rec. 
*Holders of rec. 
Apr. 14 *Holders of rec. 


Mar. 10 
Mar. 16 
Mar. 1 
Mar. 1 
Jan. 31 


Feb. 28 
Mar. 4 


Mar. 15 
Mar. 
Apr. 14 
Mar. 15 
Mar. 15 
Feb. 21 
Mar. 12 
Mar. 22 
Mar. 1 


Mar. 9a 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


la 





Name of Company. 


When 
. Payable. 


| 


Books Closed. 
Days inclustoe. 





Miscellaneous (Conciuded). 
General Motors, common (quar.)-.----- 
I i ee 
Six per cent debenture stock (quar.) -- 
Seven per cent debenture stock (quar.) 
Guffey-Gillespie Gas Products, pref.(qu.) 
Gulf States Steel, common 
First and second preferred (quar.) --- 
Hartford Water (quar.)..........----- 
Hayes Wheel (quar.)...........-..---- 
Internat. Cotton Mills, pref. (quar.)-.-- 
International Salt (quar.).....-.-..----- 
International Silver, pref. (quar.)...--- 
Pref. (acct. accumulated dividends) - . 
Inspiration Cons. Copper 
Lehigh Valley Coal Sales (quar.).....--. 
Mackay Companies, common (quar.)-.-.-. 
I SD a, om mmbinwnuciog 
Mayer (Oscar) & Co., Inc., Ist pf. (qu.) 
Second preferred (quar.).........-.-- 
McCall Corporation, Ist pref. (quar.)-_- 
First preferred (acct. accum. divs.)._- 
Mergenthaler Linotype (quar.).....-.-- 
Mexican Seaboard Oil (quar.).....-.-- 
Middle States Oi] (quar.).....-....--- 
Montreal Cottons, common (quar.)_.-.- 
Nat. Enamel & Stpg., pref. (quar.).---. 
I i 
I 
I, 
National Surety (quar.)...........-..- 
National Transit (extra) 
N.Y. Air Brake, class A (quar.)..._--- 
North American Co., common (quar.)-- 
I 
Phillips Petroleum (quar.)_.........-- 
Procter & Gamble, preferred (quar.)__-_- 
Provincial Paper Mills, com. (quar.)-.-_- 
Preferred (quar.) 
DT ae Gt... coasdcsbeodaenses 
Extra 
Southern States Oil (monthly) 
Stock dividend 
Texas Chief Oil (quar.)............... 
Extra 
Todd Shipyards Corporation (quar.)___- 
Tonopah-Belmont Devel. Co. (quar )_-_- 
Turman Oil (monthly) 
Underwood Typewriter, com. (quar.)-_-_- 
Preferred (quar.) 
Union Carbide & Carbon (quar.)..... _. 
United Dyewood, common (quar.)...-.. 
Valvoline Oil, common (quar.) 
West Boylston Mfg., pref........._--- 


Oc.| Mar. 


.|Mar. 


50c.\|Apr. 


.|Mar. 


Apr. 
.|Mar. 


Apr. 


4 
|'Mar. 








15 
Mar. 15 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Feb. 


15 


Mar. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Feb. 
Apr. 
Mar. 
Mar. 
June 
Sept. 
Dec. 
Aor. 


i 
pt bet bet Bet BD DD DOD DD et DD Pt Cr 


Apr. 
Apr. 


Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 


20 


Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 





* 33 1-3c Apr. 


class B (monthly)-_.-. 
Class B (monthly) 
Class B (monthly) 


* 33 1-3¢ June 





Holders of rec. 
-*Holders of rec. 


15| *Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Feb. 22 to 
Feb. 22 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





1 *Holders of rec. 
15 *Holders of rec. 
2,* Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
31 *Holders of rec. 
15 *Holders of rec. 
2 *Holders of rec. 
2 *Holders of rec. 
1, *Holders of rec. 


_*Holders of rec. 


20 *Holders of rec. 


*Holders of rec. 


'*Holders of rec. 


.*Holders 
20 *Holders of rec. 
2\*Mar.16 to 
20| Holders of rec. 
1 *Holders of rec. 
1 *Holders of rec. 
2 *Holders 
2 *Holders 
15 Holders of rec. 


of rec. 


of rec. 
of rec. 


*Holders of rec. 
*Holiders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Apr 
May 
Mar. 
Apr. 
May 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


When 
Payable 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.). 
Haltimore & Oho, preferred -eemeeee 
Canadian Pacific, common (quar.)-._.-.. 
Preterred 
Chestnut Hill RR. (quar.)........-.--~ 
Cin. N. O. & Texas Pac., pref. (quar.)_- 
Cincinnati Northern 
Cleveland & Pittsburgh, guar. (quar.)-_- 
Special guaranteed (quar.).........- 
Cripple Creek Central, preferred 
Delaware & Hudson Co. (quar.).__..--. 
Fonda Johnstown & Giov., pref. (quar.)- 
{llinois Central, com. (quar.)._.......-. 
Preferred 
New Orleans Texas & Mexico (quar.)-._- 
N. Y. Chicago & St. Louls, Ist pref_..- 
Norfolk & Western, com. (Quar.).....-. 
North Pennsylvania (quar.).........-- 
Pennsylvania RR. (quar.)........-.--. 
Phila. Germantown & Norristown (qu.). 
Pittsburgh & West Virginia, pref. (quar.) 
Pittsb. Youngs. & Ashtab., pref. (quar.) 
Reading Company, first preferred(quar 


Semi-annual 
Southern Pacific Co. (qQuar.)._...... ..- 
Union Pacific, common (quar.)......-. 


Vubtlic titilixcies. 
American Power & Light, com. (quar.)-_- 
American Telegraph & Cable (quar.).-.- 
Atuer. 1 a & ‘lelegraupb (yuar.) -- 
r 


Brazitian ‘r.. l.. & Pow.. ordinary (qu.) 
Brooklyn City RR. (quar.)_.....-.-.-.-. 
Brooklyn Edison Co. (quar.)......-..-.- 
Centra! Arkansas Ry. & Light, pref.(qu.) 
Cent. Miss. Valley Elec. Prop., pf. (qu.) 
Consolidated Gas, (N. Y.) com. (quar.) 
Cons. Gas, E. L. & P., Balt., com. (qu.) 
Eight per cent preferred (quar.)....- 
Seven per cent preferred (Quar.)... .- 
Dee Ree GOD... .csnbccsocesece 
bpetroit Unived my. (quar.).....-..... 
Eastern Shore Gas & Elec., pref. (quar.)- 
Eastern Wisc. Elec. Co., pref. (quar.)-- 
Federal Light & Traction, pref. (quar.) _- 
Ga! veston-Houston Electsic Co., pref... 
Georgia Ry. & Power, com. (No. 1.).... 
Pires oreferred (GUGP .)..-cccececcece 
Second preferred (quar.) (No. 1) 
Middle West Utilities, pref. (quar.)...-. 
Prior lien stock (qQuar.).......-....-- 
Nebraska Power, preierred (quar.)....-. 
Newport News & Hampton Ry., Gas & 
Mieste c, O068. (GUEP). coccccocesccs 
North Shore Gas, pref. (quar.).......- 
>? ea 
OS OS) eee eee 
Northern Texas Elec. Co., com. (quar.) 
Preferred 
Philadelphia Co , preferred 
Philadeiphia Electric, com. & pref. (qu.) 
San Joaquin Light & Power, prel. (quar.) 
Prior : referred (quar.).......-.-.-- 
Southwestern Power & Light, pref. (qu.) 
Standard Gas & Electric, pref. (quar.).. 
United Gas Improvement, vref. (quar.) - 
Virginia Ry. & Power, preferred 
West Penn Co., com. (No. 1) 
Wilmington Gas, preferred 


50c.|Mar. 





\iar ] 
Mar. 31 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. : 
Mar. 

Feb. 


1 
l 
l 
l 
l 
20 
15 
l 
] 


.|Feb. 


Mar. 
Feb. 
Mar. 


. | Mar. 
Mar. 


‘Sept. 
Apr. 
Apr. 
Apr. 


Mar. 
Mar. 
pr. 
Jily 
Viar. 


.| Mar. 








Mar. 1) 


Mar. 3] /*Hoiders 
Mar. §) 


Holders of rec. 
Hioiders of rec. 
Holders of rec. 
of rec. 
Feb. 21 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 15 to 
Holders of rec. 
Feb. 21 to 
Holders of rec. 
Holders 
Holders 


Holders 
Holders 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





' 


*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
hiohders of Tec. 
Holders of rec. 
Holders of roc. 
Holders of rec. 
Hoiders of rec. 
Feb. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Ho.ders of rec. 
Hoiders of rec. 
Holders of rec. 





Holders of rec. 
Feb. 18 to 


Jan. 
Jan. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 


i:oulers of rec. M: 


Holders of rec. J 


Feb. 
Feb. 28a 
Dec. 31 
Mar. 15 
Feb. 28 
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) . 
Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inciusive. Name of Company. Cent. |Payable Days Inclusive. 
Banks. Miscellaneous (Concluded.) 
wo 5S. GINS @ GO cdtiiocwccssecous *5 Mar. 1/*Holders of rec. Feb. 22 Martin curry Corp eration (quar.)......| 50e.]Mar. 1] Holders of rec. Feb. 15a 
May Department Stores,com (quar.)..| 1 |Mar. 1) Holders of rec. Feb. 15a 
Fire Insurance. May Department Stores, pref. (quar.)_. 1% |Apr. 2) Holders of rec. Mar. 15a 
Westchester Fire (quar.).............. *5 |May 1)\*Holders of rec. April20 | Merrimac Manufacturing, com. (quar.).| 14 |Mar. 1| Holders of rec. Feb. 15 
ED suchaqagendbedbedssbanrucces *116 |May 1)*Holders of rec. April 20 RI TD le er 2% |Mar. 1| Holders of rec. Feb. 15 
Michigan Drop Forge (monthly) -._.._- *25c.|Mar. 1|*Holders of rec. Feb. 25 
Miscellaneous. Montreal Cottons, preferred (quar.)__-_. 1% |Mar. 15) Holders of rec. Feb. 28 
ARES DEM cctivccquctasecces $1 Mar. 15| Holders of rec. Jan. 24 | Mutual Oil (quar.)_..............-..- *12¢c|Mar. 15|/*Holders of rec. Mar. 1 
American Art Works, com. & pref. (qu.)} 1% /|Apr. 15) ._..._......_..__...... Nalivual iseuil, common (quar.)__-.-- doc J Apr. i4] cuiders of cee Mar. 31@ 
American Geet Sugar, preferred (quar.).| 1% |Apr. 2) Holders of rec. Mar. 10a 1% |Feb. 2+] 'iolderwof rec. Feb. 144 
Amer. brake Shoe & Fdry., com. (quar.)| $1.25|Mar.31| Holders of rec. Mar. 23a | National Candy, common_-____._.___-_. 2% |Mar.14| Feb. 21 to Feb. 27 

BUCGMTCG (QUR.) 022 cscccccceseccse 1% |Mar. 31} Holders of rec. Mar. 23a First and second preferred........... 3% |Mar.14| Feb. 21 to Feb. 27 
American Laundry Mach., com. (quar.)| 33c.;Mar. 1| Feb. 20 to Mar. 1 National Cloak & Suit, preferred (quar.)| 134 |Mar. 1| Holders of rec. Feb. 23a 
American Locomotive, com. (quar.)....| 1% |Mar. 31| Holders of rec. Mar. 13a | National Enameling & Stpg.,com. (qu.).| 1% |Feb. 28) Holders of rec. Feb. 8a 

Preferred (quar.).................. 1% |Mar. 31) Holders of rec. Mar. 13a | National Lead, common (quar.)..____- 2 |Mar.3i| Holders of rec. Mar. 16a 
American Metal, com. (quar.)........- 75c.|Mar. 1! Holders of rec. Feb. 154 | National Lead, pref. (quar.)_...._____. 1% |Mar. 15) Holders of rec. Feb. 234 

Pee GENO cubéussoccavadsane 1% |Mar. 1| Holders of rec. Feb. 174 | National Sugar Refining (quar.).____-_- 1% |Apr. 2| Holders o1 rec. Mar. 10 
American Pneumatic Service, Ist pref.._| $1.75|Mar. 31! Holders of rec. Mar. 10 New River Co., pref. (acct. accum. divs.)|*#i% |Feb. 27|*Holders of rec. Feb. 7 

BOSSE PENH. 5... ccc dnosccce 50c.|June 30) Holders of rec. June 9 | Ogilvie Flour Mills, preferred (quar.)...| 1% |Mar. 1| Holders of rec. Feb. 23 
Amer. Radiator, new com. (Quar.)..._- $1 Mar. 31} Holders of rec. Mar. 15a | Ohio Oil (quar.)...__....._....-_---- *75c.|Mar. 31|*Holders of rec. Feb, 24 
American Suipbullding, commun (quar.)| 2 May 1)| Holdersofrec. Apr. 14 Orpheum Circuit, preferred (quar.).._-_- 2 Api. 1| Holders uf rec. Mar. 15a 

Common (quar.)- ..........- pu@eene 2 Aug. 1| Holdersofrec. July 14 Osceola Consolidated Mining. _....___. $1 Mar. 15) Holders of rec. Feb. 13 
Amer. Smelt. & Refg., pref. (quar.)....| 13% |Mar. 1! Holders of rec. Feb. 6 Owens Bottle, common (quar.)......-- £0c.|Apr. 1) Huiders of rec. Mar. 16a 
American Sugar Refining, pref. (quar.).; 1% |Apr. 2! Holders of rec. Mar. la I Ca 25c.;Apr. 1} Holders of rec. Mar, 16a 
American Tobacco, coin. & com. B(qu.).| 3 Mar. 1| Holders of rec. Feb. 10a I 1% |Apr. 1] Holders of rec. Mar. 16a 
American Window Glass Co., pref_____- *3'4 |Mar. 1/*Holders of rec. Feb. 16 | Packard Motor Car, preferred (quar.)..}| 1% |Mar 15) Holders of rec. Feb. 28a 
Armour & Co. of iilinois, pref. (quar.)__| #134 |Apr. 1/*Holders of rec. Mar. 15 Patten Typewriter (quar.)__....._-___- 2% |Mar. 1| Holders of rec. Mar. 20 
Associated Dry Goods, lst pref (quar.)} 144 |Mar. 1| Holders of rec. Feb. 10: | Venmans iid . com. (quar.)__. .____.. 2 rey 28) oouiers of rec. Feo 16 

Second prejerred (quar.)..........-. 1% \|Mar. 1| Holders ot rec. Feb. 19 fC ) FSS eae aes *10c.|Mar. 26|*Holders 0: rec. Mar. 15 
Atlantic Refining, common. _____._._.- 1 Mar. 15| Holders of rec. Feb. 2la RGEC? 2 0) ei a a Ps gaa *10c.|Mar. 26|*Holders o1 rec. Mar, 15 
Atlantic Terra Cotta, preferred (quar.)-.| *1 Mar. 19|*Holders of rec. Mar. 9 Phoenix Hosiery (quar.)........._._.. 1% |Mar. 1) Holders of rec. Feb. 19 
Atlas Powder, common (quar.)__...._. 3 Mar. 10) Holders of rec. Feb. 28a | Piggly Wiguly Stores, com,:1 A (quar.).| $1 Mar. 1| Holders of rec. Feb. 20a 
Babcock « wiicuxs (quar.j...- 2 2. . 1% «|Apr. 2] Holders of ree. Mar. 2u Pittsburgh Steel, preferred (quar.).__.. i% |Mar. 1| Holders of rec. Feb. 15a 
Bethiehem Steel, com. & com. B (quar.)} 1% |Apr. 2) Holders of rec. Mar. 13a | Pressed Steel Car, pref. (quar.)._.___. 1% |Feb. 27| Hulders of rec. Feb. 6 

Seven per cent .i.m. preferred (quar.)) 1% |Apr. »v! Holders of rec. Mar. 13a | Producers & Refiners Corp., com. (No.1)| $1 Mar. 15) Hulders of rec. Mar. le 

Seven per cent .um. preferred (quar.)) 1% \July 2) Holders of rec. vune 15a | Pure Oil, common (quar.).._...______. 50c.|Mar. 1} Holders of rec. Feb. 15¢ 

Seven per cent .um. preferred (quar.)| 1% \Oct. 1| Holders of rec. Sept. 15a Juaker oats, vreferred (quar.). . U__. 1% jvev. 2 oviers of fec. Feo. 16 

Seven per cent «: m. preferred (quar.)| 1% |Jan2°24| Holders of rec. Dec. 15a | Quaker Oats, common (quar.)________. *2\4 |Apr. 16|*Holders of rec. Apr. 2 

Seven per cent non-cum. pref. (quar.).| 1% 'Apr. 2} Holders o free. Mar. 13a SE PU *1\4 |\May 31|*Holders of rec. May 1 

Seven per cent non cum pref. (quar.).| 1% |July 2) Holders of rec. June 15a | Rand Mines, Ltd___......_.....__._.. $2.35 Feb. 26| Holders of rev. Feb. 20a 

Seven per cent non cum. pref. (quar.).| 134 |Oct. 1) Holders of rec. Sept. 15a | Remington Typewriter, lst pref. (quar.)| 3% |Mar. 5| Feb. 25 to Mar. 5 

Seven per cent non cum. pref. (quar.).| 134 |Jan2’24| Holders of rec. Dec. 15a] Keiji cron we See, pref. Gian 5 1% Ur Mar.16 to Apr. ll 

Eight per cent preferred (quar.)-.._- 2 Apr. 2) Holders of rec. Mar. 13a | Reynolds Spring, pref. A. & B (quar.)_.| *1% |Apr. 1|*Holders of rec. Mar. 19 

Eight pe: cent preferred (quar.)._..- 2 July 2) Holders of rec. June 15a | 3t. Joseph Lead (quar.)............... 25c.|Mar .20|} Mar.10 to Mar. 20 

Eight per cent preterred (Quar.)..._-. 2 Oct. 1| Holders of rec. Sept. 15a I 25c.,\Mar.20| Mar 10 to Mar. 20 

Eight per cent prefeired (quar.)..._- 2 Jan2°24| Holders of rec. Dec. 15a | St. Mary’s Mineral Land___.._____._._. *$3 Mar. 5|*Holders of rec. Feb. 6 
Borden Co., ; referred (Quar.)_._....-.. 14% Mar.15| Holders of rec. Mar. lu | Salt Creek Consolidated Oil (quar.)_...| 25c./|April 1| Holders of rec. Mar. 15a 

POON WEEE Ws cecetanoseecusoce 1% |June 15) Holders of rec. June 14 | Seaboard Ol] & Gas (monthly)....____. 2%2.\Mar. 1| Hulders of rec. Feb. 15a 
Brill (J. G.) Co., common (quar.)_____- $1.25 Mar. 1| Feb. 22 to Feb. 28 RE A aE ci SAE Mal RA SP aa 2%c.\Avr. 1) Holders of rec. Mar. 15a 
Brit.-Amer. Tobacco, ord. (interim)__..| 4 |Mar.31| Holders of coup. No. 951 | Sherwin-Williams Co., ;ref. (quar.)._...| *134 |Mar. 1)/*Holders of rec. Feb. 15 
Buckeye ripe site (quar.)o.2 lll fk $) 75) ‘ar. I. oiers of tec, Feb. 15 Sinclair Consol. Oil Corp., pref. (quar.). 2 Feb. 28) Holders of rec. Feb. 15 
Butte Copper & Zinc.._...-..-.....-.- 50c.|Mar. 1! Holders of rec. Feb. 15a | Southern Pipe Line.___..___._______.. $4 Mar. 1| Holders of rec. Feb. 15a 
California Packing Corp. (Quar.).....-- $1 50 Mar.15| Holders of rec. Feb. 28) | sSpaiding (A. G.), Ist preferred (quar.)-. 144 |Mar. i} tioiuers of rec. Feb. 10¢ 
California Petroleum, com. (quar.).___- 1% ‘Mar. 1' Holders of rec. Feb. 20a Second preferred *(quar.)._._...____. 2 Mar. 1] Holders ot rec. Feb. 10 

Aleman ap $n ff OR re | 1% |Apr. 2) Holders of rec. Mar. 20a | Standard Milling, com. (quar.)_...___. 1% |Feb. 28; Holders of rec. Feb. 17a 
Calumet & Hecla Mining............. $7 ‘Mar. 15, Holders of rec. Jan. 24 ll OD ero ehirer aaa 1% |Feb. 28) Holders of rec. Feb. 17a 
Campbell Soup, preferred (quar.)__...- 1% |Mar. 1| Holders of rec. Feb. 15 Standard Oil (Calif.) (quar.)_......___. 50c.|Mar. 15) Hulders of rec. Feb. 20a 
Can. Connecticut Cotton Mills, pf.(qu.)| *2 ‘Apr. 2\*Holders of rec. Mar 15 Standard Oil (Indiana) (quar.)_...._--. *62 4c Mar. 15 *Holders of rec. Feb. 16 
Century Ribvun Mills, Lne., pref. (qu.)-| 1% |Mar. 1! Holders of rec. Feb. 15a | Standard Oil (Kansas) (quar.)......__. 50c.|Mar. 15) Holders of rec. Feb. 284 
Ohesebrough Mfg., com. (quar.)......- 3% |Mar. 31| Holders of rec. Mar. 10a | Stand. Oil of N. J., com., $100 par (qu.)| $1 Mar. 15| Holders of rec. Feb. 26 

BeeeeeeGe GOUR). cwecccecctccscese 1% |Mar. 31) Holders of rec. Mar. 10a Common ($25 par) (quar.)_..____._- 25¢c.|Mar. 15) Holders ot rec. Feb. 26 
Gee SED 2iindduncdacanwcdacedous 62'4¢ Mar. 22) Holders of rec. Feb. 28a Preferred (G@uar.)....---sccoccecec 1% |Mar.15) Holders of rec. Feb. 26a 
Cities per y ice— Standard Vil of New York (quar.)____-_- *35c.|Mar. 15, *Holders of rec. Feb. 23 

Common (mthly. pay. in cash serip)| *g14 |Mar. 1|*Iolders of rec. Feb. 15 Standard Oil (Ohio), com. (quar.)_____- $2.50,Apr. 2) Holders of rec. Feb. 23 

Common (pay.in com. stock scrip)...| *114 |Mar. 1/*Holders of rec. Feb. 15 Se 1% |Mar. 1| Holders of rec. Jan. 26 

Pref. & vref. 4 (pavable in eash)____. *l6 ‘far. 1'*Holders of rec. Feb. 14 Stern wruihers, pref. (quar.)...... ..- 2 viar. I] tiQiders of rec. Feo. 15a 
Colorado Fuel & Iron, preferred (quar.).| 2 ‘Feb. 26: Holders of rec. Feb. 10a Pees, Se 2 line 1} folders of ree. May 15a 
Consolidated Cigar Corp., pref. (quar.)-| 1% |Mar. 1) Holders of rec. Feb. 20a | Studebaker Corp., common (quar.)....| $1.50)Mar. 1| Holders of rec. Feb. 10a 
Continental Oil (Quar.).....-.....--..- | §0¢c.\Mar.15) Feb. 24 to Mar.15 Preferred (Qua@?.) . ..<ccccccccccccce 1% |Mar. 1| Holders of rec. Feb. 10a 
Costien «& CO... Ute! vg Seen Rae, eee | 1% ar tio ders of rec. Feb. Loa | Texas Company (quar.)._._......-_.. 75¢c.|Mar. 31} Holders ot rec. Mar. 9 
Crane Co., common (quar.)........... | 1 Mar.15\ Holders of rec. Mar. 1 Texas Gulf Sulphur (quar.)_.....__._. $1.25 Mar. 15) Holders of rec. Mar. Ile 

POGGeGEY “GE Is ccocscumscoaseseus | 1% |(Mar.i5 Holders of rec. Mar. 1 Thompson (John R) Co.,com.(monthly)) «5c. | siar | moers of rec. Feb, 23a 
Crescent Pipe Line (quar.)..........-- '*37 4c Mar. 15 *Holders of rec. Feb. 20 Thompson-Starrett:Co., pref.....____. 4 April 2) Holders of rec. Mar. 20 
Davis Mitis (yual.d.........---..---. a ar. Zs| ° owiers of rec. Mar. 10a | Timken-Detroit Axle, preferred (quar.).| 1% |Mar. 1) Feb. 21 to Mar. 1 
Decker (Alfred) & Cohn, Inc., pref. (qu.); *134 |Mar. 1 *Holders of rec. Feb. 25 Timken Roller Bearing (quar.)_._._.-- 75¢c.|Mar. 20| Holders of rec. Mar. 5a 
Deere & Co., preferred (quar.)-..-.-.-- | 75e.|Mar. 1! Holders of rec. Feb. 15a | Truscon Steel, preferred (quar.)._..__- *1% |Mar. 1|*Holders of rec. Feb. 18 
Detroit Brass & Malleable Wks. (mthly.) 1 |Mar. 1 *Holdeis of rec. Feb. 26 Union Mills, common (quar.)_...__..-_. *$1 Mar. 1|*Holders of rec. Feb. 15 
Diamond Match (quar.)......-...- -.- Ee ‘Mar. 15| Holders of rec. Feb. 28a Prepress tamer)... canceceecene< *$1 50 Mar. 1|*Holders of rec. Feb. 15 
Se Gn, cnduamadeegdnnen | §0c¢.)Apr. 20 Holders of rec. Mar. 31a | Union Tank Cur, common (quar.)___.-.. $1.25\Mar. 1) Holders of rec. Feb. 5a 
Dominion Stores, Ltd., common (No. 1) 50c. {April 1> Holders of rec. Mar. 1 | i ap a agaN 1% |Mar. 1| Holders of rec. Feb. 65a 

SED co gasuracwanseenesocoswaone | §0c. |Oct. 1) Holders of rec. Sept. 1 United Cigar Stores of Amer., com. (qu.)} 2 Mar. 1| Holaers of rec. Feb. 15a 
Kastuial: wWodak, common (extra) ____. | $1 lar. J] Holders of rec. Janu. 31% United Cigar Stores of Amer., pref. (qu.) 1% |Mar. 15 Holders of rec, Feb. 28a 
Eastman Kodak, common (quar.)_.__.- $1.25\Apr. 2, Holders of rec. Feb. 284 | ('otted Drug, 2nd pref. (quar )........| 145 |Mar 1| Holders of rec. Feb. 15 

SS EELS LAMELLAE , 75e.|Apr. 2) Holders of rec. Feb. 28a | United Dyewood, preferred (quar.)_..., 1% |Apr. 2, Holders of rec. Mar. 15a 

I | 1% |Apr. 2) Holders of rec. Feb. 284 , 1% |July 2; Holders of rec. June 15a 
Famous Players-Lasky Corp.,com.(qu.)| 2 Apr. 2! Holders ot rec. Mar. 154 Preserread (Guar .)..« <ccaceceeccceceee 1% |Oct. 1) Holders of rec. Sept. 15a 
Federal Mining & Smelt., pref. (quar.)__| 1% |Mar.15 > Holders of rec. Feb. 24a . . ff » ae 1% |Jan2'24| Holders of rec. Dec. 15a 
Galena-Signal Oil, common (quar.)____| *1 Mar. 31, *Holders of rec. Feb. 28 U.S. Cast Iron, Pipe & Fdy., pref. (qu.)| 14% |Mar.15| Holders of rec. Mar. la 

Oe ae eae | #2 Mar. 31 *Holders of rec. Feb. 28 Oi ae ie 1% |June 15, Holders oi rec. June la 
General Asphalt, pref. (quar.)........-. 1% iMar. 1 Holders of rec. Feb. 14a eae 1% |Sept. 15) Holders of rec. Sept. 1a 
Genera! Cigar, inc., ; referred (quar.)_.| 1% |Mar. 1| Holders o. rec. Feb. 21a Preterred (quar.).................. 1% |Dec. 15| Holders of tec. Dec, la 

Debenture preferred (quar.)-._..._.- 1% |Apr. 2!) Holders of rec. Mar. 26a | U.S. Envelope, common.___...______. *4 Mar. 1\*Holders ot rec. F b. 17 
Gillette Safety Razor (quar.)_...-...-- $3 Mar. 1! Holders of rec. Jan. 3! I i ee *3% |Mar. 1\*Holders of rec. Feb, 17 

fa pea eee e5 June 1| Holders of rec. May 1 U.8. Gypsum, common (quar.)_______. +] Mar. 31/*Holders of rec. Mar. 15 
Goodrich (B. F.) Co., pref. (Quar.)_...| 1% |April 2) Holders of rec. Muar. 22a ee ee *1% |Mar. 31, *Holders of rec. Mar. 15 
Great Atlantic & Pacific Tea, com. (qu.)' *50c.|Mar. 15 *Holders of rec. Feb. 14 U. 8. Lumber (stock dividend)_______. *e100 |Mar. 1|*Holders of rec. Feb. 1 

I *1%4 |Mar. 1\*Holders of rec. Feb. 14 i. Ss. Reattv & impt. (guar.).. 22. ae b+, | iar. 1.) ‘tolders of rec. Mar. 84 
Greenfield Tap & Die, pref. (quar.)_...| 2 Apr. 2, Holders of rec. Mar. 15 U. 8. Steel Corporation, com. (quar.).._.| 1 |Mar.30) Feb. 28 to Mar. 1 
Guabtanamo Sugar, preferred (quar.)..| 2 Apr. 2' Holders of rec. Mar. 15a srenees Gomer). -...-.-s.--..... 1% |Feb. 27| Feb. 4 to Feb. 8 
Harbison-Walker Refrac., com. (quar.)-| 144 |Mar. 1| Holders of rec. Feb. 20a | U.S. Tobacco (payable tn stock)___._. 20 A r. 16| Holders of rec, Mar. 19% 

SEPARATISTS 1% |Apr. 20) Holders of rec .Apr. 10a | Valvoline Oil, common (quar.)..____..- #2 .|Mar. 15, *Holders of rec. Mar. 10 
Hart, Schaffner & Marx, Inc., com. (qu.)| *14% |Feb. 28|*Holders of rec. Feb. 19 ., . it 3 Aaa Ge Seepage *2 Apr. 1|*Holders of rec. Mar. 15 
Hartman Corporation (quar.).._.....-.- 1% |Mar. 1) Holders of rec. Feb. 16a | Van Raalte Co., pref. (quar.).._..____. 1% |Mar. 1) Holders of rec. Feb. 15a 
Hollinger: Consolidated Gold Mines._-_-_- 1 Feb. 26! Holders of rec. Feb. 9 50c.|Mar. 2) Holders of rec. Feb. 19a 
Homestake Mining (mouthly)-.......-.- 50c.|Feb. 26) Holders of rec. Feb. 204 | Wah!+ 0., common (monthly)________. 50c.|Mar. 1) Holders of rec. Feb. 21a 
Hood Rubber Products, pref. (quar.)._.-| 1% |Mar. 1)' Feb. 21 to Mar. 1 Common (monthly)_........._____. 50c.|Apr. 1) Holders of rec. Mar. 22a 
Hudson Motor Car (quar.)..........-- 50c.|April 2) Holders of rec. Mar. 22a 8 SRR Sr gupageae rane 1% |Apr. 1) Holders of rec. Mar. 22a 

a i 25c.'April 2, Holders of rec. Mar. 22a | Waltham Bleachery & Dye Works____. *$5 Mar. 1)*Holders of rec. Feb. 13 
Humphreys (i) (quar.)........-.--... 75 | ir. 15) + otcers of rec. Fi Db. 2a Wamsutta Mills (quar.)......._.____. 1% |Mar.15) Hoiders of rec. Feb. 13 
Hupp Motor Car, com. (incom. stock).-| f10 |Mar.15 Holders of rec. Mar. 1 Ward (Edgar T.) Sons Co., pref. (quar.)| 1% |Mar. 31) Holders of rec. Mar. 20 

ee oe oudina 1% Apr. 1! Holders of rec. Mar, 20a | Warner Sugar Ref., pref. (quar.)._____. *1% |Mar. 15\*Holders of rec. Mar. 10 
Imperial Oil, Ltd. (quar.).........---- 75c..Mar. 1' Feb. 13 to Mar. 1 W be & H ilbouer, prf (quir) _...| 1% |Mar. 1| Holders of rec. Feb. 23a 

ee a ares ha Re a a $1 (Mar. 1) Feb. 13 to Mar. 1 Welch Grape Juice Co., pref. (quar.)...| 1% |Feb. 28| Feb. 21 to Feb. 28 
Ingersoll Rand Co., com. (quar.)_.-.... 2  |Mar. 1; Holders of rec. Feb. 17a | Western Electric Co., preferred (quar.)..| 134 |Mar. 31, Holders of rec. Mar. 12a 
ne ee wena 25c..Mar. 1) Holders of rec. Feb. 10 White (J.G.) Co., Inc., pref. (quar.)...| 1% |Mar. 1| Holders of rec. Feb. 15 
Internat. Cement, common (quar.).._-. 75¢c. Mar. 31' Holders of rec. Mar. i White (J.G.) Eng., pref. (quar.)._____. 1% |Mar. 1| Holders of rec. Feb. 15 

0 ig Serge *1%% |Mar. 31 *Holders of rec. Mar. 15 White (J.G.) Mgt. Corp., pref. (quar.).| 1% |Mar. 1| Holders of rec. Feb. 15 
Internat. Educational Publishing, pref__ 50c.|May 1| Holders of rec. Mar. 1 White Motor Co. (quar.).........__. _.| $} slur. Bi] ttovters of ree. Mar. 20¢a 
Internat. Harvester, pref. (quar.)...... 1% |Mar. 1! Holders of rec. Feb. 10a | Woods Manuiacturing, common (quar.)| 2 Mar. 1| Holders of rec. Feb. 22 
International Shoe, common.._......-. WL Oe oe Sa Woolworth (F. W.) Co.,common (quar.)} 2 |Mar. 1| Holders of rec. Feb. 10a 
Isle Royale Copper Co. (quar.)_......- 50c.|Mar.15, Holders of rec. Jan. 254 | Worthington Pump & Mach., pt. A. (qu)| 1% /|April 2) Holders of rec. Mar. 10a 
Kresge (S. 8.) Co., common (quar.)....| 2 Apr. 2) Holders of rec. Mar. 12a Preteses © euer3........-......... 1% |April 2} Holders of rec. Mar. 10a 

Common (payable in common stock) -|f33 1-3|Mar. 1| Holders of rec. Feb.tl5a | Wright Aeronautical Corp. (quar.)___.. 25c.\Feb. 28| Holders of rec. Feb. 14a 

iE OR EEG ESS 1% |Apr. 2) Holders of rec. Mar. 12a | Wrigley (Wm.) Jr. Co., com. (monthly)| *50c.\.May 1 *Holders of rec. Apr. 24 
Kuppenbeimer (B.) & Co., Inc., pf. (qu.)} *1% |Mar. 1|*Holders of rec. Feb. 23 Common (monthbly)_........._._____ *50c.\June 1/*Holders of rec. May 24 
Lake of the Woods Milling, com. (quar.); 3 Mar. 1 Holders of rec. Feb. 24 Common (monthly)_......._.__._____ *50c.\July 2)\*Holders of rec. June 25 

Se Sa 1% |Mar. 1! Holders of rec. Feb. 24 Wurlitzer (Rudoiph) Co.— 

Lancaster Mills, common (quar.)_.._-- 2% |Mar. 1} Holders of rec. Feb. 23 Eightper cent preferred (quar.).____-. 2 |Mar. 1| Holdersofrec. Feb. 19 
Lanston Monotype Machine (quar.)_...; 14 |Feb. 28) Holders of rec. Feb. 17a EKightper cent preferred (quar.)_____. 2 June 1| Holdersofrec. May 22 
Lee Rubber @w a1 ire (juar.)........----]| He. |Mar. i} iiotders of rec, Feb. )5a Seven per cent preferred (quar.)._...-. 1% |Apr. 1' Holders of rec. Mar. 22 
Lehigh Coal ph ey mn ET Sonocs | r. 28 Molders pe! rec. son. sis : 
Libbey-Owens Sheet , com. (quar. ..Mar. 1 *Holders of rec. Feb. * From unofficial sources. The New York Stock Exchange has ruled that stoc 

Preferred (quar.)---.-------------- *1% |Mar. 1\*Holders of rec. Feb. 19 | will not be quoted he oy le this , ol Ane not untilfurher notice. ~ The Ne w 
Ligg. & Myers Tob.,com.&com.B(qu.)| 3 Mar. 1| Holders of rec. Feb. 154 | York Curb Market Association has ruled that stock will not be quoted ex-dividend 
Lima Locomotive Works, com. (quar.)..| $1 Mar. 1; Holders of rec. Feb. 154 | on these dates and not until further notice. 

Preferred (quar.)......----.------- 1% |Mar. 1| Holders of rec. Feb. 15a a Transfer books not closed for this div. 4 Correction. ¢ Payable in stock. 
Ludiow Manufacturing Associates (qu.)| $2 |Mar. 1| Holders of rec. Feb. 7 | / Payable in common stock. g Payable in scrip. & On account of accumulated 
McCrory Goeees Corporation (quar.).._- A sean. l Hy so o rec. he ag - dividends. hold 

Stock dividend... .......-.cccceeee é ar. 1|*Holders of rec. Feb. 4 P.vable in dividend obligations. ect to approval of stockholders. 
Mahoning Investment (quar.)......-..- 1.50,|Mar. 1| Holders of rec. Feb. 23 1 All transfers received in Lome in a 1... or before March 5 will be tn time 

TD spine btidbbeettiigdasorqounws 50c.|Mar. 1) Holders of rec. Feb. 23 | for payment of dividend to transf : | 
Manhattan Shirt, common (quar.).._.. 75c..Mar. 1! Holders of rec. Feb. 16a Payable in 6% preferred stock. 
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Stock of Money in the Country.—Further below we | Weekly Return of New York City Clearing House 
give the customary monthly statement issued by the United Banks and Trust Companies. 


States Treasury Department, designed to show the general The following shows the condition of the New York City 
stock of money in the country, as well as the holdings by the | Clearing House members for the week ending Feb. 17. "Phe 
Treasury and the amount in circulation on the dates given. | figures for the separate banks are the averages of the daily 
The method of computing the figures has been changed with the | results. In the case of the grand totals, we also show the 
idea of eliminating duplications, especially in arriving at the | actual figures of condition at the end of the week. 

amounts of money in circulation. Under the new form the | NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


per capita circulation Feb. 1 1923 is found to be $40.74, (Stated tn thousands of dollars—thut ts. three ctphers 1000) onattted.) 
whereas by the old method the amount would have been | ” New | | 

.66. S d the notice Capital 'Profis.| Loans, Reserve 
$50 “1 The cha ge dates from July 1 1922 -" artment | Week ending — Discount,’ Cash | with | Net | Time | Bank 
issued in connection with it by the Treasury Vepartmen Feb 17 1923. |Nat'l, Dec.29| Inresi- | in | Legal | Demand | De- \Circu- 
was given by us in publishing the statement for that date ‘State, Nov.15 ments, Vault. |Depost-| Deposus. | posts.| Ia- 
; ; ~ r ‘vy and (000 omitted.) |Tr.Cos, Nov.15,  &c. | tories. | 
in our issue of July 29 1922, page 515. The money an a | 


SE | AS ES ee S| PT F — eee —— fj ap aan 
circulation statement in its new form follows: Members of Fei\d. Res; Bank. Average Average|Average) Average |Average Ange. 
Bank of N Y & oe ae ae . ne $ es: 

Trust Co__..| 4,000) 11,841, 63,414 687 6,433) 47,981; 5,091; ___- 
Bk of Manhat': 410,000d412,500, 123,996 2,263, 15,091| 101,673 17,697, ___- 
Mech & Met Na | 10,000, 17,182, 162,803 4,248) 20,647, 153.418 4,255 996 
Bank of America’ 5,500 51, 72,060 1,549 9,514 70,812; 2,864, _..- 
Nat City Bank 40,000 518,021 6,271 64,003) *613,122 31,011; 2,120 
Chem Nat Bank 4,500 124,599 1,187 13,851) 103,359 7,268 345 
Nat Butch & Dr! 500 3) 5,237 57 53 3,614 6 294 
Amer Exch Nat; 5,000 94,539 1,139 82,965 6,537 4,939 
Nat Bk of Com | : 309 ,679 913 3: 246,873, 11,335 __.- 
Pacific Bank __-. | | 24033 1,061) | 24,421; 1,035 ____ 
Chat & Phen Nu ,500) 148 364 4,765 549 120,037) 23,040 5,738 
Hanover Nat Bk; 5,000 20,848 123,976 409 | 112,367) 100 
Corn Exchange .| e9,075e11,920 170,420 5,381 | , 
Imp& Trai Na 1,500 8,636 36,401 464, 28,370 627 5! 
National Park. | 10,000 23,882 827, 2 127,088 4,971, 6,930 
East River Nat 1,000 800 F | | 11,620 2,321: 50 
First National._| 10,000 51,584 33: f 147,821) 27,990 7,366 
Irving Nationa ¢17,500 410,500 . | : 265,764, 12,656 
Continental Bk_| 1,000) 920 133 6,105 a 
Chase Nationai._. 20,000 ,0: i | : ‘ , $15,123 24,172 1,094 
Fifth Avenue__! 500 : 2: | : SE idle” aici 
Commonwealth | 400 975 9,633, | 1,323) 9,105) a 
Garfield Nat_..| 1,000 5,é ,199: 15,089 19. 396 
Fifth Nationa! | 1,200) 2) ; 16,321 744 249 
Seaboard Nat_.| 4,000 E 73,486 1,661 64 
Coal & Iron Na’| 1,500 : | 860 13,381 743° 412 
Bankers Trust.| 20,C00 : 38 32,125 *252,256 16,975 
US Mtge & Tr 3,000 : 
Guaranty Trus'| 25,000 
Fidel-InterTrus'| 1,500 
N Y Trust Co_. 10,000 
Metropolitan Tr 2,000 
Farm Loan& Tr 5,000 | ‘ , 
Columbia Bank 2,000 3,943. Y : 
Equitable Trust 12,000 | 191,260 1,222 22,723) *193,342) 16,346, 
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Total of averages 280,175 439,1554,545,112 51,684522,440c3 866 ,2541312,448 31,144 
——a4 
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12,650,9 


105,219,416 


Totals, actual condition Feb. 1° 4,530,502 50,121 531,312 c3,869,875309.323 31,307 

Totals, actual co ndition Feb. 104,525,884 52,846 521,431 c3,840,341'3316,53531,114 

Totals, actual condition Feb. 34,582,781 49,576 508,023 c3,885,193\317 ,45430,911 
State Banks Not Members of Fed'!l Res’ve Bank. | 

Greenwich sini} 1,000 2,119 18,337, 1,607 1,918) 18,98 52 
=r 


l 


eee ee 


152,979,026 /2,262,520,175 


= 
25 

— 

‘ 


» 
~ 


+ —-— = «= = = & 


236 054,13 


| 
} 
| 
| 
j 





Sak a 
40 
{ 





0,1 


~“—-e=--—+---—-—— = = ~"-—-=-<-<+<-< + = © & 


» 
ONS ee Sa TE 


Bowery Kank..| | 250 877, 5,784 "362 2,769 2,154, ____ 
-.-| 2,500 4,684, 83,499 3,392 1,81 28,832} 52,176 ___- 


Total of averages 3,750 7,681 107,620 5,361 4,105, 50,586) 54,382 


Totals, actual condition Feb. 17 107,498 5,311. 4,035|  50,367| 54,378. 
Totals. actual condition Feb. 10 108,393 5.595 3.703]  §1.182| 54.353 
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Totals, actual condition Feb. 3 108,255 5,473 4,22 561,140 54,353, _.-- 
Trust Companies Not Membeers of Fed'l Res’ve Bank— 

titie Guar «w ir, f10,000 £11,414 52,412 1,495 3,7 34,642) 1,066, 
Lawyers Tit& T| £6,000 £4,750 26,422 929 1,756 17,390 510) 
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Total of averages 16,000, 16,164, 78,834 2,424 5,456, 52,032, 1.576 
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Totals, actuai condition Feb. 10 78,090 2,441, 5,47 51,59 
Totals, actual condition|\Feb. 3 77,691 2,396, 5,67 51,44 


Gr'd ager., avge 299,925463,0014,731,566 59,469 532,001 £3,968,872,368,406 31,144 
Comparison with prev. |week.-| —2,880—1,766,+3,315 —2,853|—4,098) +134 


Gr’d ager., act’lcond’n |Feb. 174,717,502 57,781 541,121 ¢3,973,365.365,271 31,307 
Comparison with prev.|week.. "+5,135—3,101 +10517) +30,250\—7,195| +193 


| | } 
Gr’d aggr., aci'lcond’n |Feb. 1 60,882 530,604 ¢3,943,115,372,466,31,114 
Gr’'d aggr., act’icond’n |Feb. 57,445 517,922 83,987,781'373,422,30,911 
Gr'd ager., uct icond'’n Jan. . 60,613 537,152 3,978,698 376,252 30,438 
Gr'd ager., aci‘Iicond’n \Jan. 60,97 1 537,473 3,944,466 446 ,078.30,624 
Gr'd aggr., ect'licond’n Jan. 134, 67,475 541,425) 4,082,945 102,50430,524 
Gr'd aggr.. 7'Iicond'n er 4,820,390 68,294489,420 4,004,973.405,268,30,447 


Note.—U. 8. deposits deducted from net demand deposits in the general tota! 
above were as follows: Average total Feb. 17, $38,502,000; actua) totals Feb. 17, 
$33,781,000; Feb. 10, $42,878,000; Feb. 3, $47,512,000; Jan. 27, $55,574,000; Jan. 
20, $82,376,006. Bills payable, rediscounts, acceptances and other liabilities. 
average for the week Feb. 17, $539,840,000; Feb. 10, $521,099,000; Feb. 3, $549,- 
417,000; Jan. 27, $524,335,000; Jan. 20, $481,518,000. Actual totals Feb. 17, 
$537,691,000; Feb. 10, $533,456,000; Feb. 3, $514,820,000; Jan. 27, $554,998 ,000: 
Jan. 20, $516,960,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $133,156,000; Bankers Trust Co., $10,430; Guaranty Trust 
Co., $76,314,000; Farmers’ Loan & Trust Co., $22,000; Equitable Trust Co., 
$27,799,000. Balances carried in banks in foreign countries as reserve for such de; 
posits were: National City Bank, $23,659,000; Bankers Trust Co., $1,884,000- 
Guaranty Trust Co., $7,008,000; Farmers’ Loan & Trust Co., $22,000; Equitable 
* The form of circulation statement was revised as of July 1 1922 so as to exclude | Trust Co., $2,508,000. e Deposits in foreign branches not included. d As of 
from money in circulation all forms of money held by the Federal Reserve banks and | Dec. 7 1922. e As of Jan.3 1923. f As of Dec. 311922. g As of Feb. 8 1923. 
Federal Reserve agents, whether as reserve against Federal Reserve notes or other- o.8 . . . . 
wine. | This change results in showing a per capita circulation on Feb. 1 1923 of The reserve position of the different groups of institutions 

. ereas under the form of statement heretofore us t would have 230 
$50 66. For the sake of comparability the figures for Feb. 1 1922 and April 1 Ion? on the basis of both the averages for the week and the actual 
have been computed on this statement in the same manner as those for July 1 1922. | condition at the end of the week is shown in the following two 

@ Does not include gold bullion or foreign coin outside of vaults of the Treasury tables: 

Federal Reserve banks and Federal Reserve agents. * | tables. 

b These amounts are not included in the total since the money held in trust against | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and AND TRUST COMPANIES. 
bullion and standard silver dollars, respectively. 

c The amount of money held in trust against gold and silver certificates and Treas- | Averages 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States. Reserve a ! 

d This total includes $18,440,833 of notes in process of redemption, $180,050,214 of in Total Reserve Surplus 
gold deposited for redemption of F. R. notes, $13,446,267 deposited for redemption of Depostiartes| Reserve Required Reserve 
national b penk notes, $22,980 deposited for retirement of additional circulation (Act reese Diem santtri HBs: 4: echo 
of May , and $6,566, eposited as reserve against postal savings deposits. | ~. ._, _. 

Note.—Gold certificates are secured dollar for dollar by gold held in the a een Members Foders! 522 pS 000 522 ao 000 511 O56 460; 10 is 540 
~ ae. yy my silver ag ey ee nye be moe dollar for dollar by standard silver Reserve banks. . - - ‘ 4. 105.000 9.466.000 9,105,480 ‘360,520 

ollars held in the Treasury for their redemption; U. 8. notes are secured by a gold "456. "880.000| 7.804. 
someve bad ene cahgary A 63 held in the Treasury. This reserve fund may Ban, Ln Trust companies. - - - aut ld etch asset a _— 
or the emption o easury notes of 1890, which are also secured dollar for dollar 
by standard silver dollars, held in the Treasury. F. R. notes are obligations of the Total hae + Sie poy py y nes 536641 ‘000 329386200 17 '254°800 
U.S. > a —_ ot re ee of ee F.R. bank. F. R. notes are se- a Feb. < oe "827.000 529.854.000 537,681,000 530,800,790 6.889.210 
cured by eposit w . R. agents of a like amount of gold or of gold and such a” wee ex 4 thy ’ "930. 820. 
discounted or purchased paper as is eligible under the terms of the F. R. Act. F. R. Total Jan. 27---- BE2 C08 502,500,000 O50, 08) See See See 
banks must maintain a gold reserve of at least 40%, including the gold redemption * Not members of Federal Reserve Bank. 
fund which must be deposited with the U.S. Treasurer, against F. R. notes in actual a This is the reserve required on net demand deposits in the case of State banks 


cireulation. F.R. bank notes and national bank notes are secured by U. 8. Govern- d trust companies, but in the case of members of the Federal Reserve Bank 
ment obligations, and a 5% fund for their redemption is required to be maintained a also amount in reserve required on net time deposits, which was as follows: 


includes 
with the Treasurer of the United States in gold or lawful money. Feb. 17, $9,373,440; Feb. 10, $9,498,120; Feb. 3, $9,578,610; Jan. 27, $9,961,650. 


—_— - 
_— + 
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| Actual Figures. Boston Clearing House Weekly Returns.—In the fol- 
—e— ete “ lowing we furnish a summary of all the items in the Boston 
Reserve in Total Reserve surplus | Clearing House weekly statement for a series of weeks: 
tn Vault. |Deposttartes| Reserve. Rezutred. Reserve. 
BOSTON CLEARING HOUSE MEMBERS. 
snesenve bunks. $ x 2 x x 7 
eserve ba re ay oe ee 531 .312,000/ 531,312,000 512,363,440' 18,948,560 ‘ 
State banks*.____ 5,311,000} 4,035,000} 9'346'000| 9'006.060| | 279'940 "a A cue kee 1993. 
Trust companies..__| 2,349,000; 5,774,000; 8,123 a 7,968,450 I te 2 eke chs Bhs et se D e week. 3. ‘ 

, . $ s $ $ 
Touh Feb. 10..2_| seenaee tenses aeeleee cee 000) pong nf pee n dT eo 59,000,000} No change | 59,000,000] 59,000,C00 
Total Feb. 3....| 7'900.0001617 622 ‘000 638.701 0001581 531° 110/~-6°730. 110 | Surplus and profits. ___—_—_- 83,679,000! No change 83,607,000] 83,679,000 
Total Jan. 27... 7'920. 000 537.152 000 545 072.000 530.447. 480 14'624'520 Loans, disc’ts & investments.|858,444,000 Dec. 1,926,000 860,370,000) 856 ,907 ,000 

; a , , nendphone ine > ~ emma incl. U.S bape teens Dec. 10,605,009 628 ,950,000/ 626, aoe ‘300 

Pe CR O.. c con obs wmaie 118,999,000 Dec. 2,456,000 121,455,000) 122,547 
* Not members of Federal Reserve Bank. Time deposits_.__..__..___. 111,447,000 Ine. 1,085,000 110,362,000] 110,737,000 
b This is the reserve required on net demand deposits in the case of State banks | United States deposits______ 6,632,000 Dec. 1,453,000, 8,085,000) 9,129, ‘000 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Exchanges for Clearing House!) 24,256,000 Inc 165,000 24 ‘091,000 27 661,000 
cludes also amount of reserve required on net time deposits, which was as follows: | Due from other banks______. 72,933,000 Ine. 5,031 000, 67,902,000) 66,787,000 
Feb. 17, $9,279,690; Feb. 10, $9,496,050; Feb. 3, $9,523,620; Jan. 27, $9,598,410. | Reserve in Fed. Res. Bank__| 69,822,000 Dec. 2 ‘045, 000; 71 ,867 000) 71,825,000 
Cash in bank and F. R. Bank; 8&,940,C00, Dec. 99 ,000 9.039.000 9,002 ,000 

Reserve excess in bank and 

State Banks and Trust Companies Not in Clearing Federal Reserve Bank.___. 1,694,000 Dec. 187,000! 1,841,000! 2,219,000 








House.—The State Banking Department reports weekly ; : é ; 
figures showing the condition of State banks and trust com- Philadelphia Banks.—The Philadelphia Clearing House 


ee ‘ return for the week ending Feb. 17 with comparative figures 
panies in New York City not in the Clearing House as follows: | for the two weeks preceding, is given below. Reserve 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER ]| requirements for members of the Federal Reserve System 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | are 10% on demand deposits and 3° % on time deposits, all 


(Figures Furnished by State Banking Department.) to be kept with the Federal Reserve Bank. “Cash in 






































reo.i7.  nlbgrences from | vaults” is not a part of legal reserves. For trust companies 
Loans RA ae $760,737,000 Dec. $1,016,200 |} not members of the Federal Reserve System the reserve 
SEES EE, A LIT SES A MN EE MID 2,942,400 Inc. 14,200 : Sas ey : : “6 
ar tte tetas maser “severe oe cn ann on 18'924.000 Inc. 70100 | Fequired is 10% on demand deposits and includes “Reserve 
Deposits with Federal Bowes Bank of New York.. 69.644.700 Inc. 3,536,900 | With legal depositaries’’ and ‘“‘Cash in vaults. 
1 fi le RS aR eal 798,714,900 Inc. 7,188,800 : inl 
on eo yoy from reserve de- 
posi es an om other nks and trust com- w 
paniesin N. Y. City exchanges and U.S.deposits. 753,632,900 Inc. 6,678,500 nor a alle cs Peb. 10. Feb. 3 
ee ee de a en beenbasweniadvawes 121,560,200 Inc. 4,251,800 | Fue Ciphers (00) omttted.,\Membersof| Trust 1923. 1923. 
Percentage of reserve, 20.0%. F.R.System| Compantes| Total. 
RESERVE. 
ate Ba 0 BER Oe as $35,875,0| $5,000,0| $40,875,0| $40,875,0] $40,875,0 
EE a eee ee *$27,757,800 16.33% $63,754,200 14.58% | Surplus and profits. _-_--- 100,351,0| 14,496,0) 114,847,0; 114,870,0) 114,547,0 
Deposits in banks and trust cos_____ 7,789,600 4.58% 22,258,600 5.08% | Loans, dise’ts & investm’ts| 664,474,0| 43,465,0| 707,939,0| 713,711,0| 715.329,0 
quien Exchanges for Clear. House} 30,779,0 607,0| 31,386,0) 28,162,0) 30,406,0 
IRI ae RT a $35,547,400 20.91% $86,012,800 19.66% | Due from banks.......-.- 100 ,088 ,0 17,0; 100,105,0| 85,051,0) 89,986,0 
Bank deposits._.......-- 124,934,0 694,0| 125,628,0' 123,048,0| 126,903,0 
* Includes deposits with the Federal Reserve Bank of New York, which for the | Individual deposits... .-_- 525,540,0| 27,980,0) 553,520,0 544,544,0| 549,414,0 
State banks and trust companies combined on Feb. 17 was $69,644,700. Tee Geeeecncecesece 26,429,0 710,0| 27,139,0| 26,988,0| 26,629,0 
Total deposits.._.....-.-..- 676,903,0| 29,384,0| 706,287,0| 694,580,0 ,946,0 
U.S deposits (notinecl.)..| —-....- 6 ,361,0 6,361,0 .768,0 8,608 ,0 
Bank dT Cc New York C Th Rescrvewith FR. Bank..| 55,3510 | s6:361'0| 58:283:0| 681612,0 
anks and Trust Companies i ity.— Reserve with F. R. -- 5+ ee ‘S510! 55.285.0) 0.01 ee 
ompanies in New Yrork City -laanna......... 9,569,0|  1,354,0| 10,923'0| 10.758.0| 10,424.0 
averages of the New York City Clearing House banks and | Total reserve and cash held 64,920,0 4,392.0 69,312,0 69,649.0 66,938.0 
e ° . i eeeeee cee P , P , ’ , , , ’ 
trust companies combined with those for the State banks | Reserve react: ja vault.| 10'063°0| 1°504’0| 11°567°0' is'o17'e! | 11°855°0 














and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The tcllowing shows the condition of the Federal Reserve 





















































































































































Bank of New York at the close of business Feb. 21 1923 in 
Loans and Demand *Total Cash | Reserve in ic rit »VIOUS Ee ry. , 
Fin oe. in Vaulte. | Deportiores. | comparison with the previous week and the corresponding 
siesintee amen midi _._. | date last year: 
W eek ended — $ x $ $ Feb. 21 1923. Feb. 14 1923. Feb. 21 1922. 
aR _.-| 5,402,995,200 | 4,650,020,500 | 88,484,300 | 616,226,400 Resources — $ x 
i aS 5,394,373,600 | 4,623,416,200 87,350,900 | 623,119,700 | Gold and gold certificates._........-.-. 137,726,324 141,130,282 285,045,000 
 * Sere: 5,348,725,300 | 4,573,740,400 | 91,084,000 | 614,915,700 | Gold settlement fund—F. R. Board... 221,826,637 194,541,641 71,979,000 
a 5,331,639,900 | 4,569,953,000 | 89,248,900 | 617,659,300 
kL Ea 5,314,686 ,500 | 4,562,416,100 87,309,000 | 613,970,600 Total gold held by bank_........... 359,552,962 335,671,923 357,024,000 
A, Oe ti, ede 5,327 ,903,200 | 4,592,129,500 | 88,954,800 | 612,086,200 | Gold with Federal Reserve Agent. _. __- 634,868,470 635,022,870 741,396,000 
is Mia cemes aaneednnmeed 5,309 ,485,800 | 4,542,829,600 91,414,200 | 609,280,700 | Gold redemption fund___-...--. ie ebbe 9,895,005 7,068 ,952 10,000,000 
Dec. 16____.....---} 4,798,475,400 | 4,545,721,000 | 93,839,300 | 609,293,500 
Ti. iisahecsneameail 5,523,709,500 | 4,594,948,100 | 100,766,600 | 618,154,200 Total gold reserves_--_-_-.- icone _..-1,004,316,438 977,763,746 1,108,420,000 
Dec. 7- -----------]| 5,519,496,000 | 4,733,584,900 | 100,243,100 | 632,127,800 | Reserves other than gold... .-.-_. .--- 20,408,539 25,000 ,220 36,271,000 
S  Wivciinediaad 5,630,574,400 | 4,802,407,700 | 90,677,500 | 656,380,000 
Jan. 13 EEE DIN 5,529,461,100 | 4,774,720.400 | 93,343,800 | 642,753,600 Total reserves............--- sane 1,024,724,977 1,002,763,966 1,144,691,000 
ES ee 5,562,.962.500 | 4,760,083 ,200 86 646.900 | 637.700.500 | *Non-reserve cash .__._.-..-.-- Saieaenaee 9,349,495 FO Ben 59 
Ei) Miiceccodeeaees 5,522,233,200 | 4,734,896,900 83,614,700 | 622,630,200 | Bills discounted: 
it, UREN 5,532,381,800 | 4,731,427,200 | 82,113,900 | 627,114,400 Secured by U.S. Govt. obligations... 194,472,610 259,758,175 54,168,000 
i Renae §,496,199,200 | 4,718,679,400 83,018,000 | 624,211,400 a Nt ES ti ELLIE EID SEP IN 45,973,705 34,491,213 46,805,000 
ell eR A §,492,.303,000 ' 4,722,504,900 81,336,300 ' 631,693,900 | Bills bought in open market___....-.. 27,312,425 29,793,393 23,007 ,000 
Total bills on hand________.__..... 267,758,741 324,043,381 123,980,000 
R ES 23 461,250 24,046,750 30,622,000 
New York City Non-Member Banks and Trust Com- | U- 5. certificates of indebtedness— 

P , . One-year certificates woe 4 | a ae Paes it aie 32,400,000 
panies.-—The following are the returns to the Clearing House | ajiother_____-.-_--.-.--.-------- _ 20,129,000 29,187,500 61,857,000 
by clearing non-member institutions and which are not In-] ota) earning assets._...........--- 311,348,991 877.277 631 248,859,000 

: sé ar . » 9? ¢ x ee , eel 10,516,1 10,51 ; ; 
cluded in the “Clearing House Returns” in the foregoing: Be ecrces: rete ee | eee 1'506'000 
EE on em emename Gen 133,845,344 153, 979, 164 100,785,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | All other resources......._.---- AAG OR 1,975,548 1,925,571 2,697,000 
HOUSE. 
Total resources......-- ae _..-1,491,760, 492 1,555,940,685 1,505,809, 
( Stated in thousands of dollars—that ts, three ciphers [000] omitted.) " a 
| er aa | 29,126,400 28,992,800 27,049,000 
I 29,126, 9F2, ,049, 
Net Loans | | : AB. ae iii ERA. Sea GS Se ER, 59,799 ,523 59,799,523 60,197,000 
CLEARING ptitas.| Profits.) Dis- | Reserve, Net Neat | Nat'l | neposits— 
NON-MEMBER counts, —- | with ‘Demand Time | Bank EST CRONE PC ee 9,382,939 12,678,771 25,335,000 
Nat.bks.Dec.29) Invest- | BL. 4 gt. i | Ctreu- Member banks—Reserve account.... 707,269,004 755,685,804 650,439,000 
Week ending tatebks .Novi5} ments, | V i Depost-| postis. | posits. | lation. ee eee ees 11,087,914 10,128,891 11,734,000 
Feb. 17 1923. [Tr. cos. Dec.30) &c. | | wortes. | - eo 
ae a sateen dl cemlptoabe lt 727,739,858 778,493,467 687,508,000 
Members of Average Average Average Average A rerage| Average | » R_ notes in actual circulation...___- 569,795,308 560,010,229 626,544,000 
Fed'l Res. Bank4 $ $ £ $ $ $ $ | §$ F. R. bank notes in circu’n—net 6 ee coscess= saseeceses 17,877,000 
Battery Park Nat} 1,500) 1,163) 11,023, 177, 1,122) 7,298, 478 ~—-195 | Deferred availability items...........- 102,571,737 126,130,534 83,012,000 
W.R.Grace&Co4 504 1,339) 9,000 30 503; 1,978 5,646, ---- | an other liabilities............____--. 2,727 665 2,532,131 3,622,000 
Total Feb. 17._} 2,000} 2,502) 20,023) 207 1,625, 9,276) 6,124 195 Total liabilities.....___. Sao eee 1,491 .760,4 492 1,555,948 ,685 1,505,809 ,000 
State Banks = Not Me/mbers jof Fed.) Res’ ve Bank. | | Ratio of total reserves to deposit and een: 
BankofWash.Htq 20) 32! 5,503, 614 303) 5,061] 1,011; -.-- | R note abilities combined... 719.0% 74.9% 87.1% 
Cotcatal Bank... SO) 1.879) 20, 165) 2, 578 1,320, 21,502, ----| ---- | Contingent liability on bills purchased 069 
Web. 17 er r a To ee ee for foreign correspondents. ___-_--.-- $8,654,528 8,659,618 $12,004, 
Total hh ig oes ie 25,668, 3, | 62 — * Not shown separately prior to January 1923. 
Trust og ene Not aaa of Fed.| Res've =_— 3.704 6.630 
Mech. Tr.,Bayonneg 500 4+| 9,166 385 18 ,704 / 
| : = CURRENT NOTICES. 
Total Feb. 17_. 500) 34%; 9,166 385 1 3,704, 5.630, ...-- ae : 
‘ee : | | —A new investment house under the name of George B. Robinson & Co., 
Grand aggregate..| 3,500) 5,059) 54,857 3,784 3,433, a39,543 12,765 195 | Inc., has been formed with offices at 67 Wall St., New York, to deal in 
Comparison with freviou |week. | —6513, +126) —187| +1,501) ae ---- | high grade securities. ‘The officers of the concern are George B. Robinson, 
Gr’d ager., Feb. 10 3,600 5,059 55,370, 3,658 3,620| 38,042 13,511 195 | formerly General Sales Manager of Henry L. Doherty & Oo., President and 
Gr'd ager.. Feb. 3 3. 5 059, 54,844, 3,506 3,455 a37,064 13,707, 195 | Treasurer; Edward O. Robinson, Vice-President, and Frederick WwW. Mow- 
Gr'd ager., Jan. 27| 3.500, 5,059, 54,903, 3,496 3,579) a37,380 13,917, 196 | bay secretary. 
Gr'd aggr., Jan. 3.200 5.435 53,881] 3.747 3,537! a37,442 12,892) 195 - 
OU 8.6 te deducted, $373,000 —Hon. Bainbridge Colby, former Secretary of State. a oe — pal 
eposi of Com- 
Bills payable, retiscounts, accedtances and other liabilities, $2,543,000. speaker at the monthly luncheon of the British Emp m 
Breess reserve, $331,900 derease. merce at the Bankers Club Wednesday, Feb. 21. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Feb. 21, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 768, being the first item in our department of “‘Current Events and Discussions.” 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business ['gs. 21 1923. 





Fe b. 21 1923.\Feb. 14 1923. Feb. 7 1923. Jan. 31 1923.\ Jan. 24 1923.'Jan. 17 1923.|Jan. 10 1923 





Jan. 3 1923. Feb. 21 1922. 





$ 
381,673,000 
520,681,000 
$22,630,000| 902,354,000 
2,186 ,.194,000 2,165,627 009 1,977,602,006 
51,873,000, 61,194,000) 66,847 ,000 


$ | 
272,504,000) 
550 


0,126,000!) 


$ 
281,300,000) 
543 ,338.000, 


$ 
840 O00 
»229 000 


$ | 
298,207 ,000 ry 
556 642 000 | 


$ $ 
307 567,000, 292,664,000 
569,278,000) 561,403,000! 


x 
302,189,000 
572,152,000 


Gold and gold certificates_______- 
Gold settlement fund, F. R. Board. _. 


302, ses 000 
574,857 ,OGO 





RESOURCES. | 
--| 

















069 000! 824 638 000) 
474,000 
949,000 
492 600 
645,000 


Total goid held by banks__.___.-_- .| 877,525,000 874,341,000 876,845,000 854,067,000! 854,849,000 832 
Gold with Federal Reserve agents______'2,142,076,000 2,144,036,000 2,139,375,000 2,174,677,000 2,181,121,000 2,195 
Gold redemption fund... 55,641,009, 60 120,000 59,856,000, 47,066 ae 44,167,000, 49, 


3 075 75 242, 000 3, 078, 497. 000 3.076.076 000 3,075,810 000. 3,080,137,000 3,677, 
| 128,367,000 140, 454,000 143,288 .000| 151,333 000} 141,844,000; 135 


eS —_ -——_ 


-—-————-<—--— «— 





Total gold reserves 


3,052,705 ,000)3,049, 
Reserves other than gold.......- _-- 


| 151,000 2,946,803,000 
124,509,000; 113,442,( 


.509| 134,006,000 


ee 











Total reserves 
we 
Bills discounted: 

Secured by U. 8. Govt. obligations. _' 

Other bills discounted_.________.--. 
Bills bought in open market_.___.---. 


3,203 ,609 ,000 3, 218, 961,000 3,219,364, 000. 
68,105,060 67,759,000 67,770,000 


344,646 ,000 
224,663,000 
184,945,000 


3 ,227,143,000 3,221.981.000 3,214, 
54,452,000! 79,958,000; 82, 


377,482,000, 341,649,000 
219,769,000; 228,086,000, 
188,566,000) 204,547,000) 


735,817,000. 
162,952,000. 


137 ,000 
178,000 


3,187 ,214,000,3,162 
92,165,000; 94, 


.8$93,000 3,080,809 ,000 
442 000 


428,724,000 
224,715,000 
184,476,000 


368,241,009 
259 682 ,000 
182,353,000 


284 
229 
201, 


017 ,000 
»323 000 
335,000 


281,999,090) 3 
230,053,000} 2 
225,760,000! 2 


51,483 000 
76,162,000) 
5 


9,152,000 


281,994,000 
439,289,000 

82,564,000 
803,847 ,000 
124,299 ,000 











737,809,000; 532, 


714.680.000) 
175.709 0 0} 182, 


156,878,000 


810,276,000 
167 ,420 000 
186,614 000 


Total bills on hand 

U. 8. bonds and notes____. 

U.S. 
Guewe ar cartific ates (P “enc Act). 
Other certificates 

Municipal warrants. -- 


037 915,000 
163,240,060 
190,283,000 


754,254,000 
166 ,056 .COO 
187 ,038 ,000 


774,282,000 
166,857,000, 


827,000 


315.000 


185,962,000 
4.000 


1,139,552,000 1,127,105,000 1,127, 
46,471,000 46 ,400 G00 45 
311,000 310,000 
530,431,000 580,145,000 
15,180,000 15,497 ,000 


_ §,106,755,000 5,218,126,000 4,981,635,00015,013,540,000 5,071,399,000 5.138 ,467 ,000)5,193 255,00 1 5,429,709 ,000 4,788,987 ,000 
| | | | | 
108,874,000 108,373,000 107,810,000] 107,703,000 107,648,000, 107,484,000 107.465.0090! 107,450,000, 
218,369,000 218,369,060 218,369,000} 218,369,000 218,369,000 218,359,000 218,369,000) 218,.359.000! 215,398,000 
46 ,306 .000 43,492,000 35,131,000 46 014,000 33.042 ,000 9 341,000 6,193,009) 6,630,000! 63,910,000 
1,897 691,000 1,964,561,000 1,905,530 ,000/ 1,913,446 000 1,924,521.000 1,918,458,000 1.960.345, 0091 942.7 19 000 1,677,011,000 
21,917,000 22,639,000 23,780 ,000 31,602,000 33,263 .000 41,642,000 53,337,000) 394,000 31,260,000 


1,965,914,000 2.030 ,692,000 1,964,441 ,000/1,991,062,000 1,990,826.000 1,959,451.000 2.919.876 .000' 2.024.773,.000 1,772,181,000 
2,260 ,497 000 2,243,603 ,000 2,217,817 ,000}2,203 ,701 ,000 2,225,231,000 2,256.491,000 2,312.67 i. 000/2,411,058,600 2,173,514, 000 
3,066 ,000 3,074,060 3,309,000 3,105,000 3,132,000 3,117,000, 2,856 000) 2,947,000; 81,165,000 
538,323,000 602,878,000 459,255,000) 479,551,000 514,997,000 73,705,000, 521 667.000 655,532, 000 425,437,000 
11,712,000 11,137,000 10 634,000 10,049,000 11,196,000 "9 ,350 090, 10,338 ,000| 9 580 000) 17 ,607 ,000 


Total liabilities_......-..-----.--- 5,106,755,000 5,218,126,000 4,981,635,00015,013,540,000 5,071,399,000 5 5,429,709 ,000, 4,788,987 ,000 
Ratio of gold reserves to deposit and ) 

F. R. note liabilities combined _- _ - 72.7% 72.0% 73.5% 73.3% 70.6% ' 
Ratio of total reserves to deposit and | | | 

F. R. note abilities combined 75.8% 75.3% 77.0% 76.9% | 76.4% 
——————————— pa $< — 


239 000 
39 ,UCC 
.420,900 1,159,046,006 
.281,000) 37,032,000 
‘097,000 9,339,000 
70.070,.000| 488,050,000 
15,506,000; %4,711,000 


332,457, snl 274, 
24 000; 


155 .554,000 
19,900 




















‘1. 164,310,000 1, 191, 438 000 1,107 378,000 
47,042,000 46,777,000 46 640 ,0OC 
311,000 311,000 311,000 

§06 089,000 676,805,000 524,354,000 
16 ,566 ,000 16,045,000 15,515,000 


Total earning assets_ a ioc ah asennad 
Bank premises. __ 
5% redemp. fund agst. F, R. bank note 3) 
Uncoliected items.........-..-- 

All ether resources... ....-c<cccccucs-- 


122,000 

,395,000 
311,000 
495 000 
329 ,.000 


1,246 009, 000!1, 335 

45.521.000| 4! 
911.000! 

606 541.000) 7 
l 1.894 VOU) 


653, 
15, 














eee Cee... cn csecosecte 


LIABILITIES 
Capital paid in 
Surplus _. 
Deposits—Government - 
Member bank—reserve account 
Other deposits 


103,685,000 





7: >. 











Se i i 
F. R. notes in actual circul: ution... _- 
F. R. bank notes in circulation— net liab 
Deferred availability items 
All other labilities 




















,138,467 000, 5,193 255,000 


72.8% 70.6% 74.6% 


76.1%} 


78.1% 


























Distribution by Maturtties— $ | £ $ $ | $ a 
45 


3 $ $ 
1-15 days bills bought in open market 59,427,000 70,346,000 65,080,000 65,983,000 71,673,000 62,988 ,000 52.000 97,524,000 29 473,000 


1-15 days bills discounted --- 
1-15 days U. 8. certif. of indebt 


1-15 days municipal warrants__.-. 
16-30 days bills bought in open market 


16-30 days bills discounted 
16-30 days U. 


31-60 days U. 8S. certif. of indebt 


31-60 days municipal warrants_______. 
61-90 days bills bought in open market 


61-90 days bills discounted. 
61-90 days U.S. certif. of indebt 
61-90 days munic ipal warrants- 
Over 90 days bills bought in ope n 
Over 90 days bills discounted 


S. certif. of indebtedness 
16-30 days municipal warrants._...__-_. 
31-60 days bills bought in open market 
31-60 days bilis discounted_-_-_-—-- 


edne: 38 


edness 


edi ness. 


mar ket 


484,614,000 
4,684 000 


34,755,000 
31,901,000 
46 992,000 


44,669,000 
53,490 ,000 


sept 


36,738 000, 
35,210,000) 


8,292,000 
21,180,000 


524.616,000 430,152,000 


13,286 ,000 


33,080,000 
25,607 .000 


38,933,000 
| 
43,982,000 


26,498, 000 


32,284,000 


10,570,000 
22,132,v00 


4,872,000 
34,940,000 





36,917,000 


42,551,000 


46 ,593 ,000 


48,213,000, 
32,354,000) 


31,777,000 


10,020,000 
23,870,000 


453,690,000. 
11 048,000 


41,654,000 


34,946 ,000 


45,442,000 
46 ,589 ,000 
83,201,000 


38,258,000 


7,922,060 
23,768,000 





421 ,946 ,000 


13,970,000 ) 


41,930,000 
31,576 ,000 


367 ,072,.000 
75,710,000 
6,000 

47 ,229 COO 
31,695,000 
5,914,000 


55 604. ,000 
48,289,000 
71,272,000 

4.000 
28 628,000 
38,848 .000 


6, 886,000 
27 .441,000 


518,000 
787,000 

17,000 
48,561,000) 
34.678 000 


72 
353, 
£5, 


~~ 1,000 
61.891.000 
51,690,000 


35,375,000 
43 ,339 000 
$1,919,000 
1,000 
7,481,000 
28,824,000 


443,297 .000 
100,385,000 
26 000 
45,049 .000 


43 326,000) 


68,309,000 
61,399,000 


37,180,000 
49 550,000 
66 .616 OVO 
f} OOO 
7,120,000 
29 573,000 





428,670,600 


15,289,000 
109,593,000 


15,633,000 
67,644,000 
2,700,000 





Over 90 days certif. of indebtedness___. 


119,938,000 104,761,000 
Over 90 days municipal warrants___-__. 


119,564,000 133,953, sie , , 102,658 ,OGO 107,235,000 














} 
/ 











Federal Reserve Notes— 
Outstanding 
Held by banks 





| | 
2,652,879,000 2,633,175.000 2,619,758,000 2,632,727 ,000 2,654,125,000 
392,382,000 389,572,000 401,941,000 429,026,000, 428,894,000 


2,260,49 |,000 2,243 ,603,000 2,217,817,000 2,203,761,000 2,225,231 ,000 2,256,491,000 


3,527,052,000 3,528,348,000 3,535,806,000 3,566 ,210,000 3,588 ,873 000) 3,620 ,438,00C 
874,173,000 895,173,000 916,045,000; 933,483,000, 934,748,000) 928 ,927 ,000 


2,652,879,000 2,633,175,000 2,619,758,000 2,632,727 ,000 2,654,125,000 


| 
2,810,254,000 2,510,576,000 
399,196,000| 337,062,000 


2,411,058 ,000 2,173,514,006 


3,683,657 000 3,458,017,000 
873.403, 000) 947 441,000 


2, 310.2 254, ,000 4, 510,, 576, 000 


2,691,511,000 


435,020,000) 435, ‘031 000 








In actual circulation 2,312,.674,000 








Amount chargeable to Fed. Res. Agen! 


3,650 .303 ,000 
In hands of Federal Reserve Agent_- 


902 ,598 ,000 








Issued to Federal Reserve banks___.. | 


2,691,511 000 


2,747,705, 009 








——_-- 
aS 
—— ee ———————o an nn nn es a 


How Secured— 
By gold and gold certificates 
By eligible paper. 
Gold redemption fund 
With Federal Reserve Board 


344,012,000 
644.627.000! 532,974,000 
130.431,000' 123,729,000 
1,681,734,000 1,509,861,000 


342 ,462.000 
496 .037 ,000 
134,719,000 


352,462,000 
561,511,000 
122,876,000 
1,710,856 ,000' 


2.747 705,000) 2,810 ,254,000 2,510,576,000 


327,398 00.) 330,809, 000 329,799 ial 339,809,000, 339,809,000 353,462,000 
510, 03.000 489,139,000 480.383 COO! 458,050,000' 473,004,000 

126,833,000 128,130,000 130,567,000! 133,752,000 133,647.000 
1,687,843,000 1,685. 097,000 1,679,009,000 1,701,116,000 1,707 665,000 


1,718,293 ,C00 
2,652,879,000 2,633,175, 000 2.619,758,000 2,632,727 ,000 2,654,125 /000 2,691,511,000 


Eligible paper delivered to F. R. Agent. 760.241,000 800,422,000 721,280 000 753,115,000 746, 805 000: 685,399,000 
* Not shown separately prior to January 1923. 









































713,616,000 850,750,000 767,269,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FUB. 21 1923 
Two ciphers (UU) omttted, 

Federal Reserve Bank of — Boston |New York) Phila. |Cleveland| Richmond| Atlanta | Chicago | St. Louts Minneap. 

RESOURCES. $ $ $ $ $ $ $ 3 

Gold and gold certificates 17,254,0| 137,726,0, 21,638,0; 14,008,0, 6,826,0; 5,597,0| 52,565,0| 5,360.0 

Gold settlement fund—F.R.B'rd| 44,387,0) 221,827, 0 28,912 0 78,960,0) 24,410,0, 20,315,0, 45,077,0) 9,511,0) 


61,641,C; 359,553 ri 50,550, 0 92,968 0 31,236.0 25,912,0 97,642. 0, 14,871,0 

154,892,0;| 634,868,0 157,269,0 205,973 0, 65,368,0 110,814,0 414,572, 0 
11,099,0 9,895, - 7,667 0 4,167, 0) 2,058,0 
99.024,0 





Dallas San Pran.| 


ek oe 4 
11,160,0! 19,853,0| 302,66 
10,783,0| 33.774.0| 574,85 


21,943.0 53,627,0 877.52 

14,783,0 194,625,060 2,142,076, 

1,215,0| 4,330,0} 55,641, 
4 


0 
0 
0 
0 
0 
| oe 2,582,0/3,075,342,0 
0 
0 
0 
0 
0 


Kan. Cty! Total 








$ $ 
7,775.0, 2,906.0) 
24,700,0| 32, 201.0 0 


32.475,0| 35,107.0 0) 
47,489, 0! 59,328,0 


8 
7, 











Total gold held by banks 
Gold with F. R. Agents 
Gold redemption fund 











3,642,0) 981,0, 8,508, 0 875 ~ 1,204, 0} 
227 ,632,0 


(1,004,316 ,0 215,486,0 303,108,0 100,246,0 137,707, 0 52 |,722, 0! 80,839, 0 95,6 
9,143,0) 20,409 = 9,300, 0, 11,132,0, 12,674,0, 88,528 0) 22 080, 0 18,714,C 875,0| 5,1 


236 ,775,0 1,024,725,0 224,786,0 314,240,0 112,920,0 146 ,235,0 542.‘ 02,0 117,738,0, 81,714 0 100,7 
9,186,0 9,350,0| 2,448,0| 3,895,0, 3,355 8,134,0, 6.972,0, 4,145 2,103,0) 


22,774,0| 194,473,0) 42,670,0| 22,899,0, 18,024, 2,753,0,| 28,332,0) 8,43 
36,872,0, 45,974,0, 15,241,0| 11,437,0| 25,057,0| 15,321 0 33 ,365,0 °° 76 
12,726,0,| 27,312,0| 26,357,0| 30,506,0 7,615 0 17,194,0 


72,442,0| 267,759,0| 84,268,0| 64,842,0 25,689,0) 78,891,6 
.493,0| 23,461,0) 24,438,0| 12,338,0 483,0| 8,275,0 
22,205,0| 20,129,0' 4,629.0) 23,214.0 9,531,0 66,129,0) 


101,140,0! 311,349,0 113,335,0!102,394,0 35,703,0 153,295,0' 





» 
5,492,0, 4,870,0| 128,367, 
9 


rm 433.0 257,452,0'3,203,609, 
| 4/397.0| 10,085.0, 68.108, 


8 

_ 21,147,0| 368,241 
22,128,0' 259,682 
24,538,0, 182,353 0 


yoy 810,276,0 
3.089,0, 27,622.0| 167.420,0 
8,629.0 7,125,0| 186,614.0 


49,918,0 102,560,0 1,164,310,0 


Bills discounted: 
Secured by U.S.Govt.obliga’ns 


Other bills discounted ' 15,0020 


21,420,0 
38,200,0 


,0 
1,0 
5,0 

,0 


5.108,0 
23,901,0| 17,772.0) 
10,914,0) 30,730,0 

544.0, 11,723,0) 


eee 60,225,0! 








25,398,0 
18,236,0 
10,756,0 


54,390,0 











U.S. certificates of indebtedness. 




















Total earning assets 44,642,0 
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RESO ‘onchuded) — | | 
Tio ciphers (00) omited, | Boston |New York Phila. ‘Cleveland Richmond Atlanta | Chicago |St. Lowts Minneap.|Kan. Ctty| Dallas |san Fran.| Total 


ae oe Syke om $ SS Bo Se a Se as SE s 

gf SE | | 

5%, redemption fund against} 4*434:0, 10,516,0, — 660,0, 7,635,0, 2,617,0, 2,183,0, 8,361,0, 919,0 1,051,0, 4,790,0, 1,937,0, 1,939,0) 47,042,0 
. . Dank notes 


MELD Dor Sonnets Me Ee ee er ee ee eee OT Beer en Ps iil “id a 311,0 
ncollected items----.......--- 55,733,0 133,845,0 54,261,0 62,889,0 50,230,0 24,782,0 73,192,0 36,709,0 13,966,0  38,318,0 22,674,0 40,210.60) 606,800,0 


“A BSS 448.0 1,976.0 625.0 991,0 434,0 365,0 1,340,0 538,0 1,804,0 1,027,0 2,095,0 4,953,0, 16,566,0 
Total a SIEITING. wo------ 407 ,716,0 1,491,761,0 396,115 0 492 ,644,0 214,198,0 217,372,0 786 ,027,0 214,439,0 135,997,0 209,387,0 124,500,0 417,199,0 5,106,755,0 


| 
SRS BEES Miscoccasceccscens 8,046,0 29, 426. 0 9,602, 0 11,950, 0 5,649, 0 4,419,0 14,970,0 4,900, 0 3,586,0' 4,666,0} 4,184,0; 7,776,0) 108,874,0 
TE sustacsiseteevscese -.-| 16,312,0, 59.800.0 13.749,0 23.4950 11.288.0' 8942/0 30,398,0 9,665.0 7,473 0 9,488,0 7,496,0 15,263,0) 218,369,0 
Deposits: Government --.--. ---| 7,300,C 9,383,0 2,854.0 2,330,0 1,513,0 2,212.0 4,820.0 3,696,0 3,307.0 2,305,0 1,396.0 5,190,0 46,306,0 
Member bank—reserve acc’t.-/121,258,0 707,275,0 112,450,0 157,631,0 60,813.0 57.481.0 281,931,0 72,681,0 51,050, 0 82,460,0 54,055,0 138,606,0 1,897,691 0 
Other deposits............-.- 465,0 11,088,0 430,0 1,274,0 168,0 503,0 1,306,0. 593,0 902.0 1,143,0 336, 0, 3,709,0, 21,917 0 
Total deposits. -............- 1129,023,0 727,746.0 115,734,0 161,235,0 62,494,0 60,196,0 288,057,0 76.970,0 55,259,0, 85,908,0 55,787,0 147,505,0 1,965,914,0 
F, R. notes in actual circulation 


--|201,331,0, 569,795,0 205,045,3 237,050,0 89,011,0 121,472,0 389,003,0, 86,594,0 55,939,0, 65,684,0 31,314,0 207,379,0 2,260,497,0 
F. R. bank notes in circulation— 


SE entescnrtcvenconel sede Mephedeel singled penhnal \cebnugl . ¢aaeaen RE” ee kk 2.243.0| 480.0] ...... 3,066.9 
Deferred availability items__._-| 52,513,0 102,566,0 46,313,0 57,454,0 45,281,0 21,744,0 61,173,0 35,589,0 12,848,0 40,940,0 23,671,0 38,231,0) 538,323, 
All other liabilities. ...........- 491,0 2,728,0 672,0 860,0 475.0, 599,0 1,153.0 721,00 892,0, 458,0 1,618 0 1,045,0} 11,712,0 


Total nes pecccecce- 407,716,0 1,491,761,0 396,115,0 492,044,0 214,198,0 217,372,0 786,027,0 214,439,0 135,997,0 209,387,0 124,500,0 417,199,0 5,106,755,6 


Ratio of total reserves to deposit 
and F. R. note liabilities com- 


oO RES ae 71.7 79.0 70.1 78.9 74.5 80.5 80.1 72.0 73.5 66.5 49.9 72.5 75.8 
Contingent liability on bills pur- 


chased for foreie corresnond'ts' 2,392.0 8,655,0 2,743.0 3,445.0 1,659.0 1,308.0 4,434,0 1,404.0 1,C58,0 1,372.0 1,148.0 2,265,0' 31,8830 






























































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 21 1923. 































































































l 
Federal Reserve Agent ai— \Boxton | New York Phila. \ctevet* a\Rtchm’a| Artanta Chicago |St.Louts|) Minn. |K. Ctiy| Dallas |San Fr.| Total 
Resources— (In Thousands of Dollars); $ | $ | 3 | ee | $ $ $ $ $ $ 2 $ 
Bederal Reserve notes on hand_..............._____. 89,100 361,690 39,600 33, 290) 30,020 75,704| 105,560) 24,590; 10,890) 20,560) 21,444) 61,725) 874,17B 
Federal Reserve notes outstanding._..........._.__. (214,479, 758,410 227,636,250,620, 98,166.127,029| 445,547,106,110, 59,310) 72,765| 35,003'257,804/2,652,870 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates__....................__. 15,300 260,530! 7,000' 13,275 .__--- FF x= 9,380) 13,052} ...--- SE sind 327 ,398 
Gold redem pt ion EE <a ee ee ae ee ee 11,592, 33,338 13,380 12,698 2.573) 7,914 16,928) 4,215) 1,437) 4,968; 2,322) 15,468) 126,838 
Gold Fund— Federal Reserve Board._..__________. 128 000. 341,000 136.889 180,000, 62,795 100,500; 397,644 68,500) 33,000) 54,360; 6,000 179,157/1,687,845 
Eligible paper Amount FS ee 59, 587, 123,542, 70,367| 44,647) 32, 798) 16,215 30,975) 24, 015; 11,821) 13,437) 20,220) 63,179 510,808 
\Excess amount held_.___._.________.. 12,855 111,117) 916) 18,491; 9 213} 9,468 47, 837) l a 11,621 4,335) 17,616) 4,586) 249,438 
Total -- SD Rint Hae. A Rad sictigh A aber an 53C, 913 1,989,627 495.788 553 ,021 235,565 339, 230 1 044,491 238, 193 141,131) 170,425) 109,066 581,919)/6 429,369 
4] és—- ‘ ee | ere | 
Net amount of Federal Reserve notes received fron | | | 
Comptrolier of the Currency_______.__.____- _.... |303,579 1,120,100 267,236 283,910 128,186 202,733; 551,1C7 130, 700) 70,200! 93.325) 56,447'319,529' 3,527,052 
Collateral received from {Gold ES EW a MAG PKA es. 154.892 634,868 157.269 205, 973) 65,368 110,814 414,572! 82 095) 47,489) 59,328) 14,783 194,625,2,142,.076 
Federal Reserve Bank | Eligible paper____- LPR AE. 72,442 234,659, 71,283, 63, 138) 42 O11) 25,683} 78,812) 25, 398, 23,442) 17,772) 37, 836} 67 765) 760,241 
5 I Ra Ty ee a ae aA 530.913 1,989, 627 495, 788 553,021 235,565 339 280, 1, 044,491 238, 193 141,131 170,425 109,066. 581,919 6,429,368 
Federal Reserve notes outstanding...._.____..____._.. 214. 479) 758,410 227,636 250,620 98,166, 127,029 445 >, 047 106,110 59,310) 72,765, 35,003 257,804 2,652,879 
Federal! Reserve notes held by banks.____.________. 13,148 188, 615, 22,591| 13,570, 9, sm 5,557 55 664 19.516| 3,371) 7,081) 3,689, 50.425 392,382 
Federa! Reserve notes in actual circulation_.____. '201,331 569,795 265,045 237,050 89,011 121,472 389,883. 86,594. 55,939 65,684! 31,314 207,379 2,260,497 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 781 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of “‘Current Events and Discussions’ on page 768. 


1. Data for all reporting member banks in each Federal Reserve District at close of business February 14 1923. Three ciphers (000) omitted. 



































Federal Reserve District. Boston [New York Phtla. | Cleveland’ Richmond Allanta | Chtcago (St. mente atiinaiy. Kan. Ctty| Dallas |SanFran.| Total 
Number of reporting banks- ---- --- 46; 106 56 | 84 78 39 107 36 30 78 52 66 778 
Loans and discounts, gross: < —. $s | $s < s $ g $s $ $s $ 

Secured by U.S. Govt. obligations) 14.450 91,594 20,457; 31,807; 10,602 7,571) 40,580, 17,911 8,267 8,421 5,569) 16,255) 273,484 
Secured by stocks and bonds- - - -- 244,281 1,663,022 236,624 369,598 124,592) 61,475 553,696) 137,786; 45,984) 78,281) 51,184) 161,424) 3,727,947 
All other loans and discounts. - - - - 605,922 2,367,660 334,153 657,876, 313 se 335,812 1,087,442) 302,896) 190,915) 360,107; 206,319) 745,107) 7,507,265 
Total loans and discounts. - - -- 864.653 4,122,276 591,234 1,059,281| 448,248) 404,858 1,681,718] 458,595) 245,166) 446,809, 263,072) 922,786)11,508,696 
U.S. pre-war bonds_........----- 12,797, 48,461 11,464 48,128) 30,4 480, 14,361| 23,788| 15,324 8.818) 12,073) 19,775) 36,247) 281,716 
U.8. Liberty Notes...........-.- 77,636 486,415 47,725 121,163) 32,783) 11,929) 98,414; 24,802) 16,300) 46,042} 12,788) 95,654) 1,071,655 
U.8. Treasury Notes............ 6.135, 46,444 4,656 | 9 279, 4,725 3,092; 33,068 9,742 2,474 4,827 2,995, 14,631) 142,068 
U.8. Victory notes & Treas’ notes.| 29,471) 514,350 53.573) 55,670, 10,776 5,659) 134,493) 24,850) 23,507) 21,210) 15,033) 49.510) 938,102 
U.8. Certificates of Indebtedness _ - 9,138, 81,901) 1578 11,890, 3,252 5,239, 25,481 3,709 2,558 5,411 3,237 12,089) 165,482 
Other bonds, stocks and securities_._| 175,496 746,565 186,667, 290, 407, 52,373 36,130) 3 360,740| 90,363) 30,884 59,862 8,747; 153,181) 2,191,415 





Total loans & dise’ts & investm’ts,| 1,175,326 6,046,412, 896,897 1,595,818 582,637| 481,268 2,357.706 Orr oa 329,707; 596,234) 325,647 1,284,097 16,299,134 






































Reserve balance with F. R. Bank __. 88,270 685,323 70,333 114,863 36,690 35,670, 205,120 43 ,843 25,892 54,152 26 935 96,675) 1,483,766 
I nae 18,399 82,539 16,762 31, 526) 13,993 10 ‘913! 55.318 8,330 6,213 11,740 9,686 21,967| 287,386 
Net demand deposite.__........ ~~ 841,374 4,007,862, 702,812 933 ,083' 344,848; 293,789 1,528,735| 394,705) 214,589 469,444 244,442, 685,427 11,612,418 
a Rg RSE arm 243,274 731.402 74.433, 548, 677| 149 ,263 164.557 756,270| 184,571 85,085| 125,614 71,230, 593,278, 3,727,654 
Government demposits..........-- 8,484 47,779, 10,999) 5, 893| 5,235 2,818 15,534 4,410 3,446 1,240 1,490. 6,926 114,254 
Bills payable and rediscounts with 

Federal Reserve Bank: 

Secured by U.S. Govt. obligations) 16,403; 239,241! 23,013) 16,121 10,184 444 14,394 1,401 115 2,999 §29) 18,239 343 ,083 

PR Se See « ree 16,994 30,799 12,143 6,167 10,848 2,857 8,399 1,747 1,415! 2,657 2,187 6,948 103,161 





2. Data of reporting member banks itn Federal Reserve Bank and branch cities and all other reporting banks. 


dn 





























| 
New York Ctty | Clty of Chicago Au F. R. Bank Cites: F. R. Branch Ctites Other Selected Cites. Total. 
Three ciphers (000) omtited. 
| Feb. 14. Feb. 7. | Feb. 14. | Feb. 7. Feb. 14. | Feb.7. | Feb. 14.| Feb. 7. | Fed. 14.| Feb. 7. \Feb. 14 23) Feb. 7 "23 Fed. 15°22 
Number of reporting banks. ..___.- | 63 64, 49 50 260 262 207 207 311 311 778 780 807 
Loans and discounts, gross: $ $ $ $ $ . $ | $ $ $ $ $ $ 
Secured by U.S. Govt. obligations 82, 284 79,509 31,216 31,197 184,150 182,157 49,370 48,334 39 936) 39,734 273,484, 270,22 441,727 
Secured by stocks and bonds_-_-_-. 1 487.579 1, 458. 253 418,520 403,604) 2,713,356 2,673,580, 551,338 543,420| 464,253) 460,189) 3,727,947| 3,677,18 3,125,795 
All other loans and discounts_-.--- 2 ,070, 7082, 063, 837) - 630,548 639,577 4,626,272 4,620, tc 537, 177 1,530, 7041, 343,8161,341,011) 7,507,265) 7,491,963) 7,362,681 
Total loans and discounts__--_-.; 3, 640, ao 3, 601, 599 1 ,080 292 1,074,378 7,523,778 7,475, 9852, 137 852. 122, 45811, 847 ,033 1,840,934 11,508 ,696 11,439,377110,930,208 
U.8. pre-war bonds. .....-.-. +d 9 AS 37,8 7,836, 2,245 2.415 98 ,826 98.16 76,854 76.954, 106 036, 105,980) 281,716 S53.300) 8 scsosue 
oi RE , «. ponncadéonens 417 835 418, 298 40 389 40.959 650 ,564 651,721| 249,954 245.058 171, 137) 170,784) 1,071,655) 1,067,563 997 684 
U.8. Treasury bonds.............;| 36,628 36,631; 25,750 25.958 87,932 88.067 29.936 31.469 24, 200) 25,.579| 142,068 145.11 141,960 
U.8. Victory notes & Treasury notes 483,293) 485.620 90,284 87,006 722,601 724,298 936.39 457,015 


137,329 134,678 78,172 77,414, 938,102 
8. Certificates of Indebtedness. 79,459 90,860 13,369 14,171 109,360 123,012 35,963 35, 190, 20,159; 22,133) 165,482 


U. 180.335} 207.739 
Other bonds, stocks and securities _| 545,060 546,777, 184,977 187,752) 1,193,008 1,196,192, 575,941) 576 076 422/466, 419,620, 2,191,415 


2,191,888] 2,090,869 


Total loans & disc’ts & invest'ts 5, 240,059 5,217,621 1,437,306 1,432, — 10,386 ,069 10,357 ,444'3,243 862 3,221,883 2 669, 203 2, 662 ,444/16 299,134 16,241,771 14, 683, 510 
Reserve balance with F. R. Bank._| 632,955 605, 697, 141,513, 144,936 1,063,838 1,020,843 245 981) 238,295, 173 1947, 170,815| 1,483,766, 1,429,953) 1, a 056 











ne TE i i i RC | 68'822' 69.280 30.932 28,809, (149,013 ‘144,875 60.979 62.643 77.394) 76.719] 287,386 284, 237! 9,880 
Net demand deposits.....------. 4,464,069 4,447,343 1,021,857 1,026,432, 7,962,409 7,899,994 1,943,576 1,908,032 1,706,433 1,677. 207 11,612.418 11,485,233 10, 320. 674 





I _| 480,123 482.738 364 ‘0C6| 366, ‘694 1,780,372 1,784,732,1,146 ,2741,134,642, 801.008 803,388) 3,727,654 3,722,762 3,06 1,97 
Government deposits. ........--... | 44,099 51,584, 10,194 11,951 85,C70 99,541 19,089, 22, 505, 10,095 12,325) 114,254 134,371; 422, 
Bills payable and rediscounts with) : | | | | 





F. R. Bank: 
Sec’d by U.S. Govt. obligations. _| 213,930 153,615, 5,910, 3,671 273,917 205,093} 47,508 83,721] 21,658 18,425) 343,083) 257,239, 171,628 
pS PROPER MET Tok EM 19,953, 14,122) 7,291) 65,7 70,511, = 62, 15,412} 15,846 17,238 21,143; 103,161, 99,574 206604 


Ratio of bills payable & rediscoun | 
with F. R. Bank to total loa | | | | 
and investments, per cent.____-_- 4.5 3.2 0.9 ; 3.3) 2. 1.9 1.5 1 1.5 itl 2.2 >6 


© KReviseu figures. 
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‘ y 7 
wankers’ Hazetts 
Wall Street, Friday Night, Feb. 23 1923. 

Railroad and Miscellaneous Stocks.—Several out- 
standing events of special interest in Wall Street have occur- 
red this week nearly all of which have to do with higher 
prices. On Monday it was sterling bills of a 
sold up to a fraction over $4 70, the highest recorded price | | 
since SMaveh, 1920. On Tuesday cotton advanced to 29 |_ 1,106,000; 91,000,000 
cents, the highest figure reached in several years past, _.|_ 5,064,058 $422,000,000 
and it was announced that the average price of stocks had poe | 
advanced from a little over 84 on Jan. 17th to 91.30, or New York Meck 
somewhat more than 7 points. On Wednesday it became Exchange. | 
known that the New York Federal Reserve Bank had ad- | gtocks—No. shares...| 5.064.058 4,238,547 
vanced its discount rate from 4 to 444%, which was not | | Par value |$422,000,000 $349,644 ,000 
surprising in view of the fact that the rediscounts now held poe, | | omen 
by the Bank are substantially more than 2 what they Government bonds. bell $12,279,810 $22,505,100 
were & year ago. On Wednesday also a long list of active | RR ina mi A aed Betty (313,000) | 
shares ibvatiesd from 1 to 3 points, the general bond market ap soy memetn Wace A cc nn ER i 
was unusually strong with a noteworthy upward movement 


Total bonds _______| $59,157,810) $83,095,100! $517,216,510| $681,967,550 
in some of the British, French and central European issues, DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
while sterling reached a new high level of $4 72%, making 


Vow. 116. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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Week end 


ing Ratiroad, 
Feb. 23 1923. 


Stocks. 
&c., 
Shares. | Par Value. Bonds. 


705,958 $53,500,000 

| 1,175,910 94,000,000 

_.| 1,049,840 92,500,000 

..--| 1,026,350; 91,000,000 
} 


State, Mun. 
and Foretgn 
Bonds. 





U. 8, 
Bonds. 








$934 ,350 
3,242 ,860 
1,373,150 
1,835,450 


4,894,000 
$12,279,810 


| $1,021,000 

| 2,320,500 
7,869,000, 2,427,500 
7,358,500, 2,564,500 

HOLIDAY | 


10,213,000, 1,700,000 
$36,134,500 $10,743,500 

















Week ending Feb. 23. 
1923. 1922. 


Jan. 1 to Feb. 23. 
1923. | 1922. 


39,380,148! 30,154,361 
$3,579,388,000) $2,692,496 ,426 








$127,602,610| $329,425,150 
89,921 | 500 


’ ’ ’ 








BALTIMORE EXCHANGES. 
a total gain of 5 cents within two weeks, and spot cotton a | 
was quoted at 29.45 cents. Week ending | 

The general bond market was easier and sterling exchange | _ 7. 23 1923. 
los} about a point of its recent advance. Saturday 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





Philadelphia 
Shares. |Bond Sales) Shares. |Bond Sales 


24,193! $16,850 2,780) 
48,674 30,350 10,243) 
34,581/ 31,509, 10,937] 

39,800, 8,198) 

_ -HOLI|/DAY 
20,000, 6,125) 24,000 
$138 ,509) 


38,283! $127,400 
$198,330 41,2311 $106,400 


Balittmore 
Shares. |Bond Sales 
$29 $22,000 
1,200 61,600 
1,118 51,100 
1,438 38 ,000 
1,052 56 ,000 
5,737| $228,700 


8,068! $207,800 








30,884, 
169,794 
j 
147,483. 





oe — ~- ~-- - ee > 














STOCKS. 
Week ending Feb. 23. for 
| Week. 


Range since Jan. 1. oniiedabec 


Range for Week. | 





ae ee ewe ee 


Lowest. | 


—} 











Highest. Lowest. Highest. Prev. week ,revised 





| 





ee ee 





Railroads— 
Ann Arbor 
Central RR of N J_. 


Par. Shar ' $ per share. | $ per share. \$ per share.$ per share. 
l > 


| i ' i 
Feb. 17.' Feb. 19. Feb. 29. Feb. 21. Feb. 22. 
1,500 20 Feb 17 24% Feb20 144% Jan 24% Feb 


Datly Record of U.S. Bond Prices. 








Jan 231 


Detroit United Ry...100 
Duluth 88S & Atl, pf_100 
Illinois Central, pref_--_' 

Leased line stock. _100 
Int & Gt No Ry(wi)_100 
lowa Central 00 
Manhattan Elev, scrip-_| 
MStP&SS5M, pref.100 
M K & T, full paid Saf 
Nashy Chatt & St L_100 


“-—-—--s-—- 


500 219% 
200, 70% 
1 5% 
400113 % 
1! 3% 
400 22% 
2 5% 
1008 4% 
300, 90% 
100 35 
400 121% 


Feb 20 224% 
Feb 23, 70% 
Feb 23) 5% 
Feb 17,117 '2 
Feb 19, 73'% 
Feb 17| 24 

Feb 19° 5% 
Feb 20, 4% 
Feb 21) 90% 
Feb 20° 35 


Feb 19,210 
Feb 23) 58% 
Feb 23, “ 
Feb 21) 11: 
Feb 19) 73% 
Feb 23) 2: 
Feb 19) 
Feb 20) 
Feb 21) 
Feb 20 ¢ 
Feb 23, 120 


Jan 70% 
Jani 5% 
Jan117% 
Feb) 74 

Jan; 24 

Jan) 6% 
Jan| 4% 
Feb) 90% 
Feb 38% 
Feb 122 


First Liberty Loan ‘High 
3% % bends of 1932-47. _/ Low. 
(First 34s) | Close 
Total sales in $1,000 units __. 
Converted 4, bonds of {High 
1932-47 (Kirst 4s)__._4 Low. 

| Close 

Total sales in $1,000 untis_.- 
Converted 44%% bonds{High 
of 1932-47 (First 414s)/ Low- 
Close 


101.76 
101.64 
101.70 

31 


101.70 101.64 
101.56 101.50 
101.56. 101.64 

495) 39 


101.62! 
101.52 
101.54) 

282 





98.76 
98.62 
08 .62 


Feb a1)i3s 
Nat Rys Mex, lst pf.100 Feb 21; 9% 
N YCh& StL, lst pf 100 f Feb 17| 97 
N Y Lack & Western. 100, Feb 19|100 
RR Sec, I-C stock ctfs__: Feb 21) 68 44 
Feb 23) 53% 
Feb 23, 90 


Feb 23) 6% 
Feb 17) 79% 
Feb 19 100 
Feb 20) 68 
Feb 21) 51% 
Feb 23) 90 

i 


Jan) 9% 
Jan 97 
Jan 100% 
Feb 68% 
Feb 5614 
Feb 90 


Total sales in $1,000 units —_- 
Second Converted 4'¢° | High 
bonds of 1932-47 (First: Low. 
Second 44s)________|Close 
Total sales in $1,000 untis_-- 
Second Liberty Loan ‘High 
4%, bonds of 1927-42___.< Low. 
(Second 4s) Close 
Total sales in $1,000 untts - - - 
Converted 44% bonds{High 
of 1927-42 (Second \ Low. 
Close 

Total sales in $1,000 untts--- 
Third Liberty Loan ‘High 
414%, bonds of 1928___-_- Low. 
(Third 4%s) | Close 
Total sales in $1,000 units _ - - 
Fourth Liberty Loan (High 
4% % bonds of 1933-38. _< Low. 
(Fourth 44s) ‘Close 
Total sales tn 21,000 units - - - 
Victory Liberty Loan ‘High 
4%% notes of 1922-23__‘ Low. 
(Victory 4%48) (lose 
Total sales in $1,000 units __- 
Treasury ‘High , 


Twin City R T, pref_100 
Industrial & Miscell's.| 
All American Cables -_ 100; 
Am Beet Sugar, pref.100 
Amer Radiator, pref_100 
Am Rolling Mill, pref 100 
American Snuff, pref. 100; 
Am Teleg & Cable- _.100 
Am Metal tem ctf pf. 100) 
Assets Realization... .10 
Atl Fruit ColT « o ctf dep’ 
Auto Sales 50. 


ss * 
ms, bb 


Jan 106 
Feb 80 
Feb 123 
Feb 100\ 
Feb 100 
Feb 58% 
Jan 117 
Jan 1 
Jan 2% 
Jan 4% 
Jan’ 13% 
Jan 120 
Feb i20 
Jan 35 
Jan 110 
Jan 94% 
Feb, 46 
Jan 30 
Jan} 221% 
Jan 110% 
Feb, 10% 
Feb, 554 
Feb, 73% 
Jan; 18 
Feb, 30% 
Jan! 13 
Jan 138 
Jan 119% 
14 Feb 21 Feb! 40% 
Feb 20 Feb 20 Jan! 10274 
Feb 21 73 Jan’ 93 
Feb i 2 Jani10 


Feb 19 102 
Feb 21) 7144 
Feb 23) 123 
Feb 17), 97 
Feb 20 100 
6 Feb 21|| 57% 
Feb 20 
Feb 21) 
2% Feb 17) 
6 Feb 23 
, Feb 13 
Feb 23 
Feb 21 
‘ Feb 20 
44 Feb 17 
Feb 19 
Feb 19 
Feb 19 
Feb 23 
Feb 21 
Feb 23 
Feb 23 
Feb 21 
Feb 21 
6 Feb 21 
1 Feb 17 
Feb 21 
¢ Feb 17 


Feb 19,102 5¢ 
Feb 19) 80 
Feb 23/123 
Feb 19 
Feb 20; 
6 Feb 21 
Feb 20) 
Feb 21) 
Feb 21 
: Feb 19 
2%, Feb 19 
Feb 23 
Feb 21 
Feb 20) ; 
6 Feb 17 
Feb 1 
% Feb 20) 46 
Feb 19| 26 
Feb 23) 19% 
Feb 20:110% 
Feb 17; 10% 
6 Feb 20: 55% 
Feb 21) 7: 
Feb 21 
Feb lf 
Feb 17 
Feb 19 
Feb 17 
% Feb 17 


S33 8&5 
SBS. S88) | 


GO GOs 
‘ ae 
wv 





LSeors 
Sah e 





Burns Bros, pref....100 

Prior preferred ___. 100 
Case(JI) Thresh Mach.*| 
Cluett, Peab & Co, pf100 


oe oe 


seeseseanete 





$38 S38 





Conley Tin Foil * 
Cont Can, Inc, pref__100 
Cuban Dom Sugar._.-_. *!} 





44s, 1947-52 ‘Low.| 99.96) 99.98 
‘Cloge| 99.98) 99.98 


Totak sales in $1,000 units _ _- 141 184 79 


Note.—The above table includes only 
bonds. 


ff oo Sea 98 .40 
65 Ist 44s 98.00 to 98.60 
342 2d 4s 97.96 to 98.46 
14 3d 4s 98.40 to 98.84 


Quotations 

















- 
- 
“ 


Deere & Co, pref-__ 100, 
Durham Hos Mills*B’’50 
Emerson-Brant, pref_100 
Fairbanks Co (The) __25| 
Fidel-Phoenix Fire Ins 25) 
Fisher Body Corp, pt.100) 
Fleischmann ‘ o 








17] 4th 4%s.____. 
15 Victory 4%s 
B.D ‘ 1 Treasury 48 
Gen Am Tk Car7% 1.100. 1. 
Gen Baking Co ” *! 
Gen Cigar Inc ra 199 
i 








Gimbel Bros pref____1 
Goodyear Tire pr pf w 
Gt West Sugar pref__100 
Hayes Wheel ad 
International Shoe.___* 
Preterred_____- 100 
Iron Products pref 
Kelly Springfield 6% 100, 
Ligg&MyersTobserB 100! 
Lorillard pref 


Feb 1 Jan 10921 
Feb 2 Feb — 
Feb 17/106 Jan 106 
Feb 17 Feb! 411% 
Feb 19 Jan 68% 
Feb 23 D116 
Feb 17 
Feb 23) 9 
Feb 17 
Feb 23 
| Feb 20 
* Feb 17 

Nat Bk of Commerce 100 Feb 21/300 
Nat Cloak & Suit pf.100) Feb 23 
Nat Enam & Stpg pf_100 Feb 21 
N Y Shipbuilding * Feb 17 
Otis Steel pref 00 Feb 17 
Pacific Tel & Tel pfd_100 Feb 21 
Philadelphia 6% pref.50) Feb 23 
Phillips Jones Corp pf100 Feb 21 
Pierce Arrow rights Feb 23 
Pittsburgh Steel pref. 100; 

Porto Rican Am Tob__10 
Prod & Ref Corp pref_50 
Producers & Refiners rts_'97 


Asked. 


10134 
101% 
100% 
19% 
100% 
100 


Matertty. 


Dec. 15 1925 ..- 
Sept. 15 1923... 
Sept 15 1926 _. 
Mar. 15 1923... 
June 15 1925..- 
Dec. 15 1927 ..-. 
Dec. 15 1923 ._- 


Foreign Exchange.—Sterling exchargs, though quiet, 
was strong and sharply higher, and quotations advanced 
to the highest point scored in almost four years. The 
Continental exchanges continue irregular, with franes still 


under some pressure and marks relatively firm. 

To-day’s ( Friday's) actual rates for sterling were 4 69 1-16@4 69% for 
sixty days, 4 71 3-16@4 72 for cheques and 4 71 7-16@4 72% for cables. 
Commercial on banks sight 4 70 15-16@4 71%, sixty days 4 68 3-16@ 
469. ninety days 4 67 5-16@4 68% and documents for payment (sixty 

Feb 21) 80% days) 4 68 11-16@4 69%. Cotton for payment 4 70 15-16@4 71%4 and 

Feb 17 4754 fa grain for payment 4 70 15-16@4 71%. 

Feb 19 4, To-day’s (Friday's) actual rates for Paris bankers’ francs were 6.01@ 
" Feb 23 , | M6 6.05% for long and 6.04@6.08% for short. Germany bankers’ marks are 
Feb 17 ite not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.20@39.30 for long and 39.51 for short. +e. 

Exchange at Paris on London, 77.42 francs; week’s range, 77.42 francs 
high and 77.70 francs low. is 

he range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. que: ( ables. 
High for the week eee ey 4 72? 472% 
Low for the week _... 466% 4 6 

Paris Bankers’ Francs— “te 
High for the week $13. 


Maturtty. 


June 15 1924... 
Sept. 15 1924--.- 
Mar.15 1925.-- 
Mar. 15 1926 ._. 
Mar. 15 1923... 
June 15 1923.-_- 









































Feb 19! 9 


ar! for the Rte om yo 
ermany Bankers’ Marks— ; 
High for the week 0.0052 P 0.0062 
Low for the week 0.004042 0.00406 
Va ex(tinstordam Bankers’ Guilders— 90.70 
Van Raalte 58 Feb 20) 58 64 gh for the wee 39.70, 
West Elec 7% cum pti 113. Feb 21/114% Low for the week 39. 9.45 
Youngst’ . Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
aot SPube SEM Fe 3278 discount. Boston, — San Francisco, par. Montreal, $17 50 per $1, 
*No par value. discount. Cincinnati, par. 














New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks us 1llv inactive, see preceding nade. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Precious 
or NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday. Monday, Tuesday, |Wednesday.| Thursday, Priday, the EXCHANGE ee 
Feb.17. Fed. 19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Week. Lowest Highest Lowest Highest 
$ per share | $3 per share | $ per share | $ per share | $ per share re | $ per sahre | Shares Railroads Par| $ per share | $ per share |\\$ per share $ per share 
39 40%) 41 4234) 431g 44%)! * 447 447. 1,400| Ann Arbor preferred ____- 100; 32!g Jan10 45 Feb23|} 27% Jan| 62 Aug 
1Cilg 10112} 10114 10178; iOlle 10258) 1017 1023 102 1023, 10,300| Atch Topeka & Santa Fe_.100) 100 Jan 16 1025s Feb 20,| 91% Jan| 10813 Sept 
893, 89%) 89%, 90 90 90 99 90 895g 8953) 1,300} Do pref..._.......... 100} 8814 Jan17| 90'4 Feb 7|} 8453 Jan} 95lg Aug 
23g = 22 21g 2% 27, 3 27%, 3l4 3 31g| 7,800) Atlanta Birm & Atlantic__100 lig Jan 3 31g Feb 23 % Jan 51g Apr 
118 118 | 118!2¢ 12114] 120 120%) 120 122!s 12112 12233 9,500) Atlantic Coast Line RR...100) 110'4 Jan 17| 12212 Feb 21 83 Jan| 1247, Sept 
5114 52 5lig 5213) 517%, 5312) 53 535g 52 534g; 29,100) Baltimore & Ohio......-- 100} 40!g Jan17} 535s Feb 21 33tg Jan| 60% Aug 
601g 6013} 60l2 6012} 601g 6012] 60l2 60le 603g 6034, 1,300  miiintnwdtedbonna 100} 57% Jan24| 60% Feb 23 521g Jan| 66%, Aug 
a 11 =114| =10'2 11 10%g 1012 844 10'4; 19,600) rooklyn Rapid Transit...100| 8% Feb23, 1614 Jan 2 6 Jan; 29 June 
97 97% 9% 10! 91 934; *91 95g | _ 734 914) 5,000) _ Certificates of deposit _---- 7% Feb23' 13 Jani12 553 Jan| 2473 June 
14814 14814) 14812 14933} 149 14958| 149 149l¢e 148!9 149%g; 11,100) Canadian Pacific._.......- 100} 140'4 Jan17| 1495s Feb 20|| 119!g Jan| 15153 Aug 
*74 75 74'2 7512) 74lg 75%) 744 75l4 7434 7433; 4,200) Chesapeake & Ohio__.._.- 100} 69 Jantl7| 76%, Jan 30 54 Jan| 79 Aug 
10312 104 | 103°, 104 | 104 104!s! 104 104le 10412 1047s, 2,900) Preferred ............. 100} 10178 Jan 22! 1047s Feb 23|| 100% Dee! 10553 Oct 
3 353 353 3% 3lg Ble 33g Ble 33g «= Ble) il, = FP eee 100 24 Jan 4 3% Feb 13 14% Jan| 12% May 
6 6 6 6 6 6 534 «6 | 534 5% 800 eae 100 3%3 Jan 12 6%3 Feb 8 3ig Jan| 20% May 
37%, 37%) *37 3733; 37 37 37 3758) *3634 37 1,100 onic & East Tll RR (mew) _._.- 26's Jan 16) 38%, Feb 13 124 Jan| 43% Aug 
561g 5612) 57!2 5712) 57 5712! 571g 571s) 5712 5712 80 > Ne eee 51 Jani17| 573%, Feb 3\| 3i'g Jan; 64lg Aug 
*6ig 654 612 64% 644 Gly! 6, 614) 6'4 614; 1,200) Chicago Great Western__.100 4 Janis 7 Feb 7 3% Dee) 10% May 
14%, 15 13 15 1312 14 3 14 14! 14!g 14ls 3.500 ih ci 100 Sig Jan18' 17 Feb 6 7 Dec 24123 May 
25 2514] 25% 25le| 2512 257g, 25le 25a, | 25!g 25l2) 9,000 we — & St Paul..100; 205s Jan15| 26 Febi3 17% Jan Aug 
4314 4373) 424% 433%) 43 a4 | 431, 44 43 43l2| 16,300 —  ERSIEGRE Same 100} 321g Jan13) 4453 Feb15)|} 29 Jan) 45514 Sept 
8312 8 84 841s| S84lo S85le, S4le 867s 851g 8712) 13,000 Chicago & North Western.100| 77 Jan23 87!2 Feb 23 59 Jan| 95lg Sept 
*116 «117 | 115% 116 | 11612 11612) 117 117% *118 122 ae eee 100} 115 Jan 4 117% Feb2i|; 100 Jan) 125 Aug 
35°53 357s3| 35!g 37 36% 3714) 36%, 37/8 36!g 37 | 14,800) Chic Rock Is] & Pac..._.. 100| 31'2 Janl5. 37'4 Feb2C|} 30!g Dec; 50 
*93l2 95 9415 9419) 95 95 935g 935s 92%, 92%, 50 7% OrebeTeg....cc.<<- 100} 893, Jan18| 95 Feb 9/|| 83!4 Jan} 105 Sept 
*84 85 | *84!g 8512) S84lo 845g) 84le S84le 841g S84lg 400' 6% preierred____...... 100; 817g Jan24| 845s Feb 9 7014 Jan| 95 Sept 
*74 77 | *74lg 78 | *75'ie 78 | *75 #4278 7. 2. cased Chic St P Minn & Om....100| 71 Jan 9 77 Feb13|} 51 Jan; 90 Sept 
*4415 45 45 45 | *45 45le| 441g 45 45\4 454 400| Colorado & Southern... . 100} 40 Janll 45'g Feb13|} 38 Jan) 53'9 Apr 
123ig 12312, 124 124 | 123 123 | 122 122! 121 1217s} 1,400) Delaware & Hudson... _ . 100} 103 Janll 124!2 Feb 13|| 106% Jan| 1411, Sept 
126 126's| 128 129 | 12914 12912, 128%, 129 127% 128 2,400; Delaware Lack & Western. 50) 122% Jani11! 130's Feb 8|| 108 Feb| 143 Oct 
125g 12%; 12% 1314 12%g 1314 12% 134 1253 13 Fane aay 100' 10'2 Jani8 13's Feb13 7 Jap 18% May 
191g 1912) 191g 197g) 19%, 20's; 195g 20/lg 1914 197s; 7,500 Me a 100' 15 Jani17| 20% Feb 7{| Il!g Jan| 281g Aug : 
1414 1414) 14 14 1412 141g) 1L4ilg 14lg *13le 14le ee ge & ana 100; 1l'g Jan22 1473 Feb 6 7's Jan| 20l4 Ma 
77 77 77's 7753! 77'4 787s) 78 7834 78 78%; 6,900) Great Northern pref... _. 100; 71 Jan23 #£78%3 Febi13 7014 Jan| 95% Oct 
34 34 33!2 33%! 33l2 337s! 334, 333, 335g 337s) 2.000 trop Ore propertics.Ne par| 30 Jani1&8 £35's Feb15 281g Nov; 4553 Apr 
17in 17%) 17!2 18 18 15853; 187g 1934 19 19 8,700; Gulf Mob & Nor tr ctfs_..100) 12% Jan 12 19%4 Fen 21 56 Jan| 19 May 
54 5434; 54 55 55 59 60 62%, 59 59%; 6,60 = eee. 100; 447g Jan 2 62%, Feb 21 16 Jan| 47 # Oct 
112’%g 1127s, 113 116'4| 115l2 11738) 11612 11712 115!2 117's| 12,200) Olinols Central rn 100; 110 Janil17 117! Feb 21 971g Jan| 115% Sept 
*l4 3g *l4 3g *14 4 I4 3g 3g 400| Interboro Cons Corp..No par Ig Jan 17) Jan 4 lg Dec 5 A 
#53 34 *5y 34 #5, 3 5g 5g 34 34 c 2 | Sor cee 100 Ig Jan 4 7g Jan 5 83 Deo| 12% Apr 
®18io 1912) *18tg 19 | *185g 19 183%, 184, *18l4 183%, 200| Interboro Rap Tran wi_..100' 15 Jan16 207% Jan 2 17% Dec} 3214 Aug 
23'4 2353! 23!g 23% 233g 233;! 2314 23% 233g 23%s3: 3,700) Kansas City Southern....100) 18!2g Jan12 237g Feb 23 17 Novi 30% Apr 
"55 56 | °55 56 56 56 557g 557s *55 55le 200} De p80f.....c.c.<-0c- 100; 52% Jani3) 56 Feb20|| 52% Nov; 591g Apr 
321g 321g) 321g 321g) *321g 33 | *32!g 33 *32 09 32g 300| Lake Erie & Western....- 100| 31% Jan30| 34 Jan 2); 10 Febj| 39% June 
8 70 | *68 #4269 70 70 70 0 8=6—670 *70 71le 300 > ees 100| 66 Janll| 70 Feb2i 261g Feb} 77 Sept 
Ig 6934; 69!g 6934] 697g 7014) 6912 70 68%, 69!s| 6,400) Lehigh Valley......-..... 50| 66!2 Jan10' 7133 Feb 7!} 5653 Jan Sept 
140 1407s) 142!g 14612} 145 14644) 147 151 150 152 8,500) Louisville & Nashville....100) 130!g Jan 30 152 Feb23)| 108 =Jan| 144% Oct 
54 54 53 5419} 55 #455 56 57 *55 57 1,100| Manhattan Ry vuar_...._- 100; 45'4 Jan25| 57 Feb2lil 35 Jan| 58 Aug 
42 42 415g 427s) 42 42 431g 43's 43!g 431s) 1,600 Eq Tr CoofN Y ctf a 35's Jan25| 44 Feb13)| 44!g Aug; 55!2 Aug 
*9 95g 91g Qlgl *9le 10 91g Ole *9lo 10 400| Market Street Ry__.. .__- 8l4 Jan 23 97g van 13 3'g Jan 1 
*41 43 | *41 43 | *41 43 +41 43 *41 Ee >> tes 100 39! Feb 2!) 4373 Feb 13 17 Jan} 50% Apr 
681, 6814) 68 6814) 68 68 *66le 68 *67 68 400 DS OG? OTE. .cccccc- 100; 667g Jan10) 70's Jan 2 35 Jan| 76 Nov 
*21 24 | *21 24 | #21 25 | *21le 23 *21 Sl wecsee et een 100} 2llg Jan3l| 26!2 Jan 2 553 Jan Apr 
*8lo 9 9 i) 9 9! 83, 9 *833, 87s) 1,400| Minneap & St L (mew)_...100 53, Jan 8 91g Feb 13 5 Jan} 14!g Apr 
*67 68!2| 68 #«»6&68 677g 68%) 68 £68 Stock 69 69!4; 1,100) Minn St P&SS Marie_....100| 604 Jan 4) 72'4 Feb13!| 65 June| 7 Oct 
*11%, 12!2) 11% 117%) 114% 1212) *12 12!s *114g 12!2 100| Missouri! Kansas & Texas_.100 97g Janl2;| 12 Feb 6 % Jan} 15'4 Deo 
165g 16%) 16%, 17 16%, 17 165g 167s| Exchange 16's 16%) 13,100| Mo Kan & Texas (mew)... ..- 131g Jan16| 17 Febi5 71g Jan) 10% Aug 
441g 4413) 44%, 4473! 44l2 45 443, 44! 435g 4414; 4,200|' Do pref (mew)... .-.-- 37 Jan 9 £445lg Feb14|| 2419 Jan| 48% Aug 
187g 187g) 18% 187%; 184, 1873} 18!g 1834) Closed; 18!2 18% ,800| Missouri Pacific trust ctfs. 100 15! Jan 18; 19% Feb 14 154g Nov Apr 
47!2 4773; 4612 4773| 47 48\4| 47% 48 47\4 47%) 5,100 Do pref trust ctfs____-. 100; 4143 Jan 9 49 Feb10}| 49 ‘Nov| 63% Sept 
44, 4% 37g) lg 37, «= 414 37g 373| Washing- 4\g 414| 3,600) Nat Rys of Mex 2d pref__.100 23g Jan 17 4% Feb 15 233 Nov 74 May 
934g 9312! Q1le 9214) 913%, 94 93%, 95 93 94 9,800| New Orl Tex & Mex vtc..100| 84 Jani16| 95 Feb2l 54’3 Jan’ 87%3 Dee 
97%, 98 97\g 98 97!g 98 97 98 ton’s 97's 9734' 16,300' New York Central__.....-. 100| 93 Jan22, 98% Feb14/| 72% Jan 1101's Oct 
B3lg 83le *82 84 | *82 84 | *82 84 *79\2 8212) 1 N Y Chicago & St Louls_._.100| 78 Jan22); 84 Jan29/| 6l'g Jan) QOllg Oct 
90 90!g 89% 897s' 897% 897s 895g 895s! Birthday 90 £90 a  ~—§ ae 100; 76!g Jan 2! 90!g Febi7|! 61% Jan Sept 
191g 197g} 191g 20%} 207%, 2134] 203%, 215s 2012 21ig| 32,600} N Y N H & Hartford___.- 100) 161g Jan15; 22!2 Jan 30 12% Jan} 38 Aug 
*205g, 21 20!2 205s} 20l2 20!2e} 19% 20le 195g 20 3,800| N Y Ontario & Western...100| 19!g Jani17| 215s Feb 13 1813 Dec; 30! Apr 
*14 16 | *14 16 | *14!g 157s] *14 16 714 een Norfolk Southern... .. 100' 14 Feb 1| 18% Feb 9 8% Jan} 221g June 
116 $1165; 115!g 116'4] 116 11644] 116l2 117g 115l2 116 5,700| Norfolk & Western......- 100| 109% Jan 10) 11753 Feb 9|| 96l4 Jan} 125lg Sept 
*76 78 77!\9 772] *76 78 78 78 78 78 lS 0 Se 100| 761g Jan 3) 78 Jan29|\| 72 #£=®Jan 2 Oct 
77% 78 7353 787g 78\, 80 737g S80\g 7912 80 | 10,800) Northern Pacific......... 100} 72 Jan23) 80!g Feb 21 73 Dec} 90% Aug 
4612; 46%, 46341 4612 46%) 463, 465, 46!e 4653) 13,600) Pennsylvania ...........- 50| 46 Feb 2;| 47% Jan29|| 33'4 Jap} 49% Oct 
*14 1412! *12!9 14!9} 14 14 | *14 16 *14 1512 200} Peoria & Eastern_....... 100; 12 Jani17| i5 Feb 9 10% Jan| 26% Aug 
385g 39!4; 39 393%) 39'g 40 397g 405s 397g 40 | 13,900) Pere Marquette ......... 100; 36 Janll| 40% Feb 6 19 Jan| 405 Aug 
*73% 7434| *7344 744] *73%, 75 *74344 75 7412 74le 100 _ — 100| 721g Jan 2} 75 Jan 5)| 63 Jan} 82 Aug 
66%, 6634; 665, 67 67 67 6712 68 68 68 AG Eee Biieocascoceccese 100| 65 Feb 1} 70's Jan 9} S50'g Jan) 74% Aug 
3814 38l4; 381g 387%) 39 39%3| 38le 387 3734 38 5,500 Pittsburg 7 West Va_...100| 3373 Jan17| 39%3s Feb 6)| 23 Jan| 415g Aug 
*89le ____| *89 W® 90!e 9O0le| *89 Q90le *89 90 100 fe aera 100; 89 Jani18;| 93 Jan 9%}; 76 Jan| 95 Nov 
8012 81 791g 8073| 7924 807s) 79le S8O0le 7914 7934; 11,500) Reading ................ 50| 76% Jan1l7| 81's Feb 7|| 7l's Jap) 87!g Oct 
5312 53!2| 54 54 53 53! 52%, 53'g 5212 5212) 1,100 re ee 50| 52 Jan 4) 56!2 Feb 7|| 43 Mar| 57 May 
541g 547g) *54 5419) 54lg 54le| 5Ule 54 53 53 +s eh! Ulla 50| 51% Jan 5| 56% Jan30\| 45 Jan} 50lg May 
*33 36 | *33 37 | %33 37 | *33 36 935 aes Rutland RR pref___..__.- 100, 3212 Jan18)| 37% Jan 10 17% Feh| 63% June 
247g 25 25g 257g! 25!2 26!4) 25l2 26lg 2514 2573 6,700 St Louis-San Fran trctfs._.100| 21 Jani2| 26% Feb20\| 29% Dec| 82% Aug 
4812 49%) 48!2 487s; 49 49°23; 49 49le 49 49 2,600, Do pref A trust ctfg_._.100| 32!2 Jan 3; 495s Feb 20 34% Nov| 56 Aug 
341g 347s) 345, 35's) 34l2 35le| 34le 35 3414 34%) 5 000) St — PEE. -- 58 28%, Jan12| 36% Feb 10 20%g Jan| 367% Nov 
6114 61'4)| 6053 S6l'4! G61 62 614g 61%, 6114 6l'2 3,600 ke PRR 100; 56 Jan 4| 62 Febi10 32% Jan) 659% Nov 
71440 «O74 7 7% 740 712! 7 7\4 714 7"4| 4,000 Seabeesd ‘Air ae 100 514 Jan 2 712 Feb 10 25g Jan} 10 Apr 
121g 12%’ 124% 13 125g 12%) 12% 127% 13 13 4,100 RR 100 85g Jan18' 13's Feb 14 41g Jan! 14% Apr 
' 
O312 93%) 934% 94 93%, 947s) Q4lg 954 937g 947s: 29,600 Southern Pacific Co.._.-_- 100} 87 Jan 9 9514 Feb 21 78\g Jan| 96% Oct 
325g 337i 33'4 34 33'2 34 33'4 338% 3254 3314 | 55,800 ——- Ganwer di dicated 100} 24% Jan 6 34 Feb 20 1744 Jan| 2853 Aug 
68ig 69 69 6912; 69 6933 69 6914 69 ee ee ee 100} 64% Jan 8 697s Feb 13 46 Jac! 71 Oct 
24 261g 257g 27'4; 26!g 27%3| 267%, 27 26'4 267s; 15,900, Texas & "Pacifio ES RN. 100} 19% Jan16 27% Feb 20 18% Nov; 36 Apr 
187g 187g} 18'4 18!4] #18 18le| *17le 18!4 *17le 18 200 . fe Sa + 14!l2 Jan10 19'4 Febi10 i3'g Nov) 2553 May 
*59le 61 *59le 61 *59!g 60's) *59 61 60's 6lle 200, Twin City Rapid Transit..100} 58'4 Jan19 61% Feb 9 34 Jan) 621, Sept 
141 14144) 141% 142 14144 14273} 142 143%, 143!2 144 11,800; Union Pacific.......... 1 135°g Jan22 144 Feb23)| 125 Jan| 154% Sept 
*75'\4 75'le| 75'le 75le) 75'4 75le| T75le* 75% 75% 75%4;) 1,000 5 RS,“ 100; 7453s Jan23 76!2 Jan 6|| Zl Jan| 80 Aug 
15%, 15%) 14 15 | *13!2 14's} 144 15 141g 14% 2,900) United Railways Invest__.100; 11% Jan 2) 167%, Feb15 7ig Jan| 19% Apr 
4214 4314] 40% 42 38'4 40's} 40%, 42%, 41 "at Si 5 nO 100| 26!2 Jan17| 45's Feb15|| 20!4 Jan) 36!g Apr 
1014 10!2; 10% 11 10'2 10%) 10% 105, 101g 10%; 2,600) Wabash................. 100 8i4 Jan 18, Il'g Feb 13 6 Jan) 14% May 
301g 3012} 29!2 30!2! 297% 31 30!\, 31 2934 30%) 10,300 gt ER 100} 2314 Jan17|} 3l1!2 Feb 12 19 Jan| 385'g Aug 
*20!l2 24 *20l2 21 F20le 21 20!2 20ls *20!le 21 200 .—l( ! 8 ere 100; 16's Jan18; 20!e2 Feb 21 124 Jap| 24% Aug 
13%g 13%; 13!2 14 13!2 1373) 13% 14 1334 14%) 5,600| Western Maryland (mew)__100| 105g Jani6) 15 Feb 9 Rig Jan) 17% Aug 
24 2414; 237, 24 237g 24!'4) 24lg 241g 24 24 | 2,200 lI 100} 22!g Juni2; 25 Feb 9 13 Jan; 281g Deo 
17% 61734; 17%, 184 18 18's *18le 19 18!0 18!2 2,300| Western Ls ans ay CS ee 100; 16 Jan 2} 26 Feb 6 13% Jan| 24% Apr 
*59le 6012} 58lg 59le *58le 60 59 59 59 59's| 1,100 I a 100| 5612 Jan 8| 62 Febi2)| 5l!g Mar; 647% Sept 
*10'g 1014; 10 10'4; 10 10's} 10 101g 10 10'4; 2,600 Wheeling ‘ Lake Erie Ry.100 814 Jan18| 10!g Feb 13 6 Feb! 16% June 
*17l2 18!4) 16!l2 18 1712 17's) 18 18 i “it fy Bo sh qRrem 100| 14% Jani7' 19 Feb13 9% Jap June 
3llz 3ll2; 31% 31% 32 327g| 32% 325% 32 3512, 3,400 wishealin Central........ 100} 26 Janl0| 35!2 Feb23/| 25 Jan, 33% Mar 
| industrial & Miscellaneous) 
*72 72% *72 #£$%72!2. 721g 72!2, 72% stg *72'4 73!l2 500) Adams Express........_. 100| 68 Jan 2) 73'2 Jani15ii 48 Jani 83 Oct 
*17le 18 | *17 1812} 18 1814) 17l2 1712 1714 17!2 709 — Senay ah 100; 12!29 Jan 2) 185s Febi132 10% Jan| 23 Aug 
*47 53 | *47 54 48 48 50 3650 49\g 49! & — is oeqepgggge 100} 46', Jan18| 54% Jan14|| 315: Jan) 30lg Aug 
65 65 644g 6553| 63!2 64!le| 63le 64 73i2 63%) 3,000) Air Reduction. Inc....No par) 571, van10| 65%3 Feb 19); 451g Jan} 66 Oct 
14 § 14!g) 14 144) 14 14g) L4lg 14ly 1353 14 ,900| Ajax Rubber, Inc._..____ 50| 12!2 Jan 9| 14% Jan13 Qlg July; 18% Apr 
ly 3s gi Hg 3g! #1 gi 1g 3g *14 * Bee Alaska Gold Mines._____- 10 lg Jan 4 % Jan 9 Dee % May 
1 lio} lg tg} lg lAlgl Ilg Ale lig 1'g| 1,600) Alaska Juneau Gold Min.. 10; 1 Feb15) = 1'4 Jan 5 8g Jap May 
78 $7853) 7753 78le| 77'4 79 7814 792 77'4 7814) 11,400) Allled Chem & Dye._...No par| 7112 Jani6) 80 Jan 2 Jap| 91% Sept 
110g 110!2/*110 11012) 11012 1117s/*111 112 #1105, 112 ' 2 SF Se eeoeeeee 109 Jan 30! 111% Jan 9)| 101 Jan} 115! Sept 
501s 51 50!g 51 50% 50%; 50 # 50!2 4912 50%) 4,400 “ey me | IE 100i; 45 Jani0| 51% Feb16\| 387% Jan| 59% Sept 
97 97 | *97 9712} 97 97 | *96 971s *91 96 200 7)  S . 9453 Feb 2) 97!2 Jan 27|| 86%g Jan} 104 Sept 
331g 3314] 33!g 331g) 3314 36 35'4 367, 34%, 35%4| 15,800) Amer Agricuitira Chem_.100| 29!2 Jan 16!) 367s Feb 21 2714 Nov| 42% June 
6353 6353| 63!4 6334, 63!2 671'4| 67le 687 6524 68%) 4,200 ERs: 100| 58% Feb 1| 687%, Feb 21 56 Jan| 721, Sept 
*85 95 | *85 95 | *85 95 | *85 95 a. aa. wae Kinatene Bank Note... .. 50| 77 Jan 6 86 Febi14| 658 Jan' 91 Deo 
*50 56 | *50 56 | *53 56 | *53 56 *53 i eee Am Bank Note pref_..__.- 50; 545g Jani6) 55 Feb 7, 51 July| 55's Dec 
4614 46\2) 45 46 457, 46 45le 46 45 467s| 3,300) American Beet Sugar.....100| 36 Jan31)} 492 Feb 13) 31% Jan} 49 June 
40 40 40 431g 43 49!2| 45%, 48%, 44%, 46%) 25,600) Amer Bosch Magneto..No par| 37 Jan 9 49!2 Feb20| 31% Jan| 49 Apr 
7912 7912} 78 £79 76'g 77 77 77 *76\4 77 1,900| Am Brake Shoe & F_..No par} 70 Jan 3 8214 ¥eb13| 651 Jan} 881g Bept 
*109 110 | 110 110 |*110 111 |*110 110% *110 110% 300 i | Soke. Began: 100} 10612 Jan20 110 Jani4| 98% Jap} 113 Oct 
95%, 9712! 9553 9714; 957s 10012) 98l2 100! 975g 9914) 76,500 Angtees hte 100} 73l¢ Jan 2 100!¢ Feb20| 32% Jan} 761g Nov 
114le 11412) 114 11412) 115 115 | 115 115 115 115 ee. ee 100} 1ll'4 Jan 3 115 Feb20| 93% Jap| 113% Dee 
185 185 | 184 184 | 183% 183% 183% 1 183 183 500 ameteun Car & Foundry.100| 178 Jani7 187 Feb 8/ 141 Jan 1 
*124 126 | 125% 125%)*123 8125/2 *123 126 *121 123% 100 REO Si 100| 123 Jan10 125% Jan 18/| 115%g Jan) 126g Nov 
6%, 74 7ig 74'S 7gs Tig 712g 8 8'4' 5,900! American Chicle No par Jan30 84 Feb 23 5 Nov’ 14 May 















































* Bid and asked prices; no sales on this day. 
share for share to stock of Gien Alden Coal Co 


t Ex-rights. § Less than 100 shares. 
per share and ex-dividend 100% in stock 


(Aug. 22). 


a Ba dividend and rights. 


$s Ex-dividend. 0 Ex-rights (June 15) to subseribe 
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HIGH AND LOW SALE PRICES—PER SHAR 


| gatartay. 
Feb. 17. 











Monty, 
Fe. 19. 





Wednesday. 


Feb. 21. 


Tuestay, 
Ped. 20. | 





“Thareday, 
| Feb. 22. 


, NOT PER CENT. 


STOCKS 
NEW YORK STOCE 


Priday, EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share lots 


PER SHARE 
Range for Previous 
Year 1922. 








Lowest 


Highest 


Lowest Highest 








$ tad share | $ per shaer | $ per share | $ per -s 
1 


177% 
34 
7‘ 
128'2 
12/s) 
71 | 
108's 
90 
29 | 
121! 
3514) 
57 
1127/2 
123 | 
53 
8412 
8 /g) 
195s 
641) 
101 'g) 
. 


17% 
*30 


7 
13812 
127, 
71 
108'4 
*R7\s 
F2R ly 
12's 
35\g 
57 
1125's 
*122 
5258 
SA\g 
834 
1912 
§Alg 


*101 

*150 

39 
1045 
83 





17\9 


| *31 


7 
*138 
127g 
70\s 
108 
#28 
27% 
12l, 
oe? 
*56 
12414 
#122 
53 
B3l4 
8% 
19 
64'g 


101Lis 
*149 
38!2 
10472 
Blls 
107% 


| $27 


1307s! 


FISl, 
| 855 


50% 
69 
#88 
*91Ll4 
a | 


3!g! 


26'4) 


20'z 
142 
120 

1y! 2) 

30% 

87!\2 
142 
116's 


28 
*18ls 
*141 
*11L9 
*18 
30 
*85le 
133!2 
114% 
*51 
31 
*20 
a 
*55 
63 
*H4Als 
661g 
*95 


10953 


1719 
34 | 
7 ; 


1 
140 
127, 
71le 
108 


ees 
123 
54 
837% 
9\g| 
19% 
65%. 
101% 
150 
39 
1047, 
83 
107% 
34ls 
59's 
123'4 
158% 
104 | 
156% 
3134) 
Gilg 
56 
99\e 
+ 102'2 
110% 
2819 
19 | 
56 
Hiig! 
59% 


84 
Dile 
131 
3 
2634 
20 





7 
141 


*106 


| 122 


| 55 


17'g 18%) 17% 
34% 34% 3212 


7 7 

141 |*139%, 
127%| 12% 
7ile| 714 

10744, 108 
89 | 88% 
2753, 27 


12% 
*70 


126'2 126 

122 |*121 

83 | *82 
y Sl, 
19 1842 
6514 GAls 


1017s; 101% 
151 |*149 
335, | 383le 
105 |*104!2 
Bile) 8ills 
108 |*107'4 
33 | 31% 
692. *62 
123'4, 123!g 
157%; 158 
| 193%, 
1554 
| $05, 
| *90le 
2} 55 
4i *96le 
372| 103!e 
| 110% 


aoe 


53 
81% 
83,4 
18%g 
6414 
1017, 
*149 
38l¢e 
*10Ale 
Slis 
*107'4 
33 
*6§2 
123 
157!s 
*10): 3% 
155'4 
30'g 
91 
55 
*9619 
192!'e 
110% 
*27\e 
184 
55 
5)%3 
69% 


738 
907g 
'*127l 
yAL 
25% 
*18 
143 
119 
18le 
31ig 
*38 
138l¢e 
11410 
*50 
3012 


90 
129 
28 
263 
20 | *18 
143 |c142 
119 (|*119 
19 | *18le 
33'4| 33 
90 | *85'4 
14034) 139!s 
114!2 *114 
54 *51 
: 3012 
| *20 





63le 


652. 


4 
Llote 


20 
*! 


*55 
6344 
*65 
66 
*93 
*10958 


| #55 
> 


$ per share 


3414 





Stock 
Exchange 
Closed; 
Washing- 
ton’s 


Birthday 





| Feb. 23. | Week. | 


s per share | Shares Indus. & Miscell. (Con.) Par 
714 18 | 5,100| American Cotton Oll 100 
a3te 34 "800 Do pref 100 
| 7 753, 8,200) Amer Druggists Syndicate. _10 
ee 14053) 200 American Express 100 
1219) | American Hide & Leather.100 
72 pref 100 

108 
89 


3, 400] Amer Internationa! Corp_. 
400| American La France F E_.10 
1,600) American Linseed 100 
300) Do opref 

3g' 18, 500. American Locomotive — 
| 100) Do oref .100 
7,900 Amer Metal temp ctis..No par 
1,900, American Radiator__.... .. 25 
15,900 American Safety Razor____. 25 
6,500 Am Ship & Comm_____No par 
_ 30,200 Amer Smelting & Refining - 100 


Do 


100 
Am Steel Fdry tem ctfs.33 1-3 
Do pref tem ctfs 100 
0, American Sugar Refining__ 100 
500) Do pref 
2,300, Amer Sumatra Tobacco... 
| Do p I 
6,800 Amer Telephone & Teleg_. 
2,600 American Tobacco 
809 Do pref (new). 
4, 000 Do common Class B. .100) 
1 400) Am Wat Wks & El v tc___100! 
_ Do Ist pref (7%) vte- 100) 
Do partic of (4%) vtec 100) 
Amer Wholesale, pref 
65, 699 Amer Woolen 
400) Do opref _. : 
100' Amer Writing Paper ref. 100) 
500, Amer Zinc, Lead & Smelt__. 25 
300) Do oref. ea 5) 
2 71 600) Anaconda Copper Mining. .50| 
15, 700) Associated Dry Goods... 100! 


Do 





101 'g 
151 
33!e 
105 

















90 9]---.--| 
91'4 166 | 
12719 100) Associated Oil 

2'2 1,200) Atlantic Fruit. ....._.. No pa 
2: Sl 2, pene a. a & WISS8 Line___100 
ar a 0 ree ..100 
142'4 500. atianes. Refining 
119 509. Ft A eee ..100 

1912 19le0 1,200) Atlas Tack 

313g 315g 11,800, Austin Nichols & Co...No par 
*85!\4 88 | Do pref_. 7 .100 
138 139! 76, 000. Baldwin Locomotive Wks. 100 
*114 116 200) I 100 
*50 8654 | Barnet Leather.......No par 

30!l2 3012 1,700) Barnsdall Corp, Clasg A.._..25 
*19l, 20 600! Do Class B 25 

3g 1,600) Batopilas Mining 
59 Bayuk Bros ._._ _....No par 

72!2 2, 400. Beech Nut Packing 
65 200) Bethiehem Steei Vurp _...100 
=e 15, a Do Class Bcommon...100 


Do pref... 
110% 800 


119 


#55 
6 lle 

*63 
6 55g 

*93 
*109% 


. 








“ 
Do cum conv 8% ‘pref. 100 


$ per share 
1414 Feb 
Feb 
Jan 





Feb 1) 


Jan 16 
Feb Il 
Jan 17 
Jan 9 
Jan 10 
Jan 29 
85% Jan 3 
483lo Jan 3 
93'4 Jan 2 
93 Jani19 


.100, 1097g Jan 25 


26 Jan24 
15 Jan23 
48's Jan 29 
45's Jan 18 
62\4 Jan . 


82's Jan 18. 
8S'g Jan 9| 
120'4 Jan 3) 
1% Jan 17 
18'g Jan 30 
147g Feb 2 
119 Jan 2 
119 Feb 6 
15% Jan 2) 
29 Feb 7) 
87 Feb 3 
129'4 Jan 17 
114 Jani19g9 
47 Jani2 
29 Jan 3l1' 
18%g Jan 19, 
3g Feb 14 
50'2 Feb 7 
51 Jan 2 
59!2 Jan 22 
60'4 Jan 16 
9314 Feb 1! 
107%g Feb 2 


101% 


$ per share 
20%, Jan 


38% Jan 


1297, 
122 
545 
847, 
9ig 
21% ! 
65%3 Feb 19 
Feb 20) 
Feb 14) 
Feb 13 
Feb 9) 
Feb 13 
Jan 3 
Feb 14 
Feb 13 
Jan 5) 
Feb 13 
Feb 2 
Feb 9 
Feb 19 
Jan 16 
56'2 Feb 16 
98'4 Jan 31 
105!e Feb 23 
111% Jan 3 
30 Febl5s 
19'4 Feb 16 
56\2 Feb 16 
5lieg Feb 23 
74% Feb 21 


89 Febl3 
91l4 Feb 23 
133 Jani2 
3le Feb 14 
27’g Feb 16 
23 Feb 16 
153's Jan 10 
120 Janis 
20'2 Feb 14 
35's Jan 12 
89le Jan 23 
1415s Feb 16 
116% Jan 4 
55 Febi16 
34!2 Jan 3 
22 Jan 2 
Ig Jan 2 
607, Jan 12 
69%g Jan 20 
65 Febl4 
67% Feb 15 














$ per share $ per share 
15'4 Nov; 30's May 
331g Novi 61 May 
41g Jan 7144 A 

126 June 
101g Dec 
58 Jan 
78 Jan 
72 Jan 
24°53 Dec 
9ig Jan 

28 Nov 
48 Nov 
102 Jan 
112 Jan 
Sept 

Jan 

Jan 

Jan 

Jan 


Jan 
Jan 
30% Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan’ 
Jan 
Jan 
Nov 


Oct 


6712 May 


1041g Oct 
159 Sept 








96'2 Jan 2 
lll's Feb 9 





104 





Jan 


Jan 

Jan 

Jan 
Dec 
Dec 
Dec 
Dec 
Jao 
Feb 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 

17 Nov 
14 Dec 
33 Apr 
30 July 
51 Jan 
55's Jan 
90’g Mar 
Jan 





957, 
6le 
*Qlg 
*6S8le 
*25le 
115 
121 
61's 
24 
*138 


96%) 95%, 
64 
Vig 

*88le 

2612 
1145s 

121 


96 
614 

#9 lg 

6§8ls 


1,500 

400' Booth Fisheries 

100| British Empire Steel 

100 Do 

*25le 100 Do 2d pref 

115%, 11,700, Brooklyn Edison, Inc 
*120!2 1,400) Brooklyn Union Gas 

*605, 1,600; Brown Shoe Ine...._...-_- 100 
200| Brunswick Term & Ry Sec 100 
400 100 


1,700 
31,200; Butte Copper & Zinc v t c.__5 
200; Butterick 100 
9,700| Butte & Superior Mining... .10 
0| Caddo Central Oll&Ref No par 


Feb 13 
Jan 18 
Jan 6 
Feb 15 


94 Nov 
4 Nov 
8lg Jan 

58 Mar 
191g Mar 

100 Jan 

70 Jan 

42 Jan 
llg June 

113’ Jan 


93tg Jan 31 
5 Jan 3 
8% Feb 3 

6612 Feb 5 

24!2 Feb 7 

109 Jan 23 

10914 Jan19 

60 Jan 6| 

Jan 25 

Feb 23 
Feb 23. 
Jan 17 





38 





000; California I 'etroleum 

Do pref 
Callahan Zinc-Lead l 
400| Calumet Arizona Mining...10 
Carson Hill Gold l 


N 
Case (J I) Thresh M, pf ctf 100 


Central Leather 

Do pref 
Cerro é Pasco Copper.No par 
0| Certain-Teed Prod_...No paz 
Chandler Motor Car...No par 
Chicago Pneumatic Tool..100 
Chile Copper 25 


5 
Cluett, nee « & eet 











Jan 
67%, Jan 8 
42'2 Jan 17 
41 Feb 23 

Feb 1 

Jan 10 

Jan 2 

Jan 29 

Jan 5 

Jan 16 

Jan 17 

Jan 17 

Jan 5 

Jan 2 

Jan 8 

Jan 24 

Feb 8 

3g Jan 30 

Jan 2 

Jan 2 

Jan 31 

Jan 2 

Jan 2 


Jan 6 














Columbis Gas & Electric_. 
Columbia Graphophone No par 
I a ae 00 
Computing-Tab-RecordNo par 
200; Consolidated Cigar....No par 
Ree . 100 
Consol Distributors, Inc No par 
Consolidated Gas (N Y) _100 
When issued 
Consolidated fextile...No par 
Continental Can, [nce_-. 
When issued 


Continental Insurance... 
Continental Motors...No par 
Corn Products Refining... 100 
Do pref ae 
Cosden & Co No 
—" = of America. 100 
a. 100 











‘ 18,100 
13%8 37,100 
497%' 4 
101% 

101g 
13644 
122le 
591s 
S8lle 
OF 
177% 
55le 
34 
10112 
34le 
25 
11012 
41 
109 
1197 
8S 
591g 
1712 
712 





Do pref 
Davison Chemical v tc.No par 
0| De Beers Cons Mines... No ve 








110!2 
41 

lllle 

118% 120'4 
88 
60 


16!l2 


8 
7634 4| 7% W77 761g 76%) 761g 77 7614 
“115 =116 ‘*115 116 ' 116 115 '*114% 115 115 «115 200 


* Bid and asked prices; no sales on this day: d Ex-diy. and rights. ¢ Assessment paid. 


an 
111! Feb 23 
124!2 Feb 17 
88 Feb2l 


E 1 du Pont de Nem & Co. . 100 
6% cumul preferred. ._.100 
Electric Storage Battery No par 
Elk Horn Coa! Corp 50 
800! Emerson-Brantingham .... 100 
| Endicott-Johnson 50) 

Do pref. 


z Ex-rights. 


861g 

56 le 

17 
634 


8712 
57\4 
174 

634 








16le Feb 
6!2e Jan ll'g June 
94%, Dec 
119 Dec 


e Par value $10 per share. 














75l4 Feb 15 
112 Feb 7 


t Ex-900% stock div. 























2 Ex-div. 
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PER SHARE cng vay ne 
-_ PER CENT. STOCKS Range since Jan. 1 1923. Range for Previous 
HIGH AND LOW SALE PRICE—PER SHARE, NOT ae WEW YORK STOCK On basis of 100-share lots Year 1922. 
—e-— —-. -— E — 
Saturday, | Monday, , Tuesday. ,Wednesday.; Thursday, Friday, the EXCHANG Highest 
Feb.17. | Feb.19. | Feb. 20. Feb.21. Feb. 22 Feb. 23. Week. Lowest Highest Lowest ~ 
| | ted share'$ per share 
FR ARE he BD. Rage | +g ag | ar? | $ Jee" 20'e|  1,000| Exchange Buffet... No par| "28° Jan “4l °3i” Jan i0\|* Sols Decl” 113, Oct 
Sate son asin >" ’ 33 , 39 "3) 87 88le 87 87'2| 7,200) Famous Players-Lasky.No par| 82% Jan19} 93 Jan 2, 75ks Jap ioyte oe 
"0, OHEl oOT Oi H7 tl BS HS 1) pemcalMiitny mccicg 199] "a ends] tan wet ta| OU en] Mr Ses 
113, 118) 12 = 11g) #10 = 1173) *11g 11% | *8 12 400| Federa g & 8m ms Feb is'| S7ip Marl 62h Bept 
7 F 1 54lo 55 Fi & BY Fares 100 an 2 Fe 2 
rs va on" Fle o7% er ” 8 *8 84 600; Fifth “Body Corp pated = - 18° — a anne = Ji os" — ein De 
7 : 7 | 184 185 2,900) Fisher y Corp..... a 4 
GOR GO| 10 10g) OL TOL TOL, 10 Wh, Gh | taal mga megs] Se Seal Me eta) fe el Hee ties 
ra F % 53 57a | ! 1 15% 16 | 11,100) Fis Ti tuseenesee 0 Pa 4 
20% 2 Ils 2014 21° 2014 21 " 2034 20% 2014 2033) 7,100 Freeport Texas Oo pemen _ par 18% ~~ : a 8 1214 = Le yoo 
5 - 7 70le 717s! *69le 697s 697s Gen Am Tank Car. ___- 0 par 8 45%, 
me |e si ee ey fe age | Me Cestaageen no aim PS | is da 3) Se Ber] TS de 
~~ : 7 - ~ - *76 00 OS 
"9018 9014 Ol Ol ts! 92 92g. 9214 92%, 92 92 3,300) General Cigar ~ pesceoe 100 span _ : 5 a a n 1 _— te an 
P ‘*10 - | 1 *109 111 | __..--. Debenture pref.....__. 2 Jan 
186 18612} 186 187 185% 1612! 185 186t2 185 18612) 4, +500) ag ah - peaches ebeoaoets = at —_ 0 ts = 4 a — <= Beet 
> e| lle 1101 1 11 *I1lg 1114; 1,100) RATT 8 
is ist] ist istl we isel is? ise 15 151g|109,100, General Motors Gorp..Vo par| 13! Jan 17| 1512 Feb20| 844 Jan| 15% July 
*83° 86 '' 84 84 | 84% 853;! $4%, 85 ) 8412 8412! 600! Do pref........-...-. 100! 83% Jan20; 85 Jani6| 69 Jani 8 . 
: : 9614 Oc 
! ° ie 1 43 *84 84l2) 1,200} Do Deb stock (6%)...100| 83l9 Jan 9} 85 Jani17j; 67% Mar 
*08 * 99 ’ oie oBi. 08 08 ; ois ott 98 98 600 Gina — stock beak r+ te — . rote — ‘s Ht ro Tite ro 
~ 47 33 7 a *46 4712 400 T. cadinenee 0 par a 
a Titel 10% l0le 107 10% 10% 1% 115g 11%) 3,700) \.ldden Co...........No par] 10 Jan18) 12% Feb 9j| 9% Nov ae “me 
57g 6 53 6 553 57 534 67% 643, 71g) 24,500) Goldwyn Pictures. ---. No par 47g Jan 2 7's Feb 23 “ Pa oat of ~ 
say ai) are aol ae are gre ai ss Br | Zyae) Cagammn gee Wi-c--Ners) ag san 9) ge sande ea owl gt a 
QE c 2016 ° lo| *87 ¢ #88 91 100 DS BG... ceeqesessocs 
"28% 29 29° 208s 291 301, 2915 30 29 29%) 7,400] Granby Cons M, 8m & Pow10 23 Jan 25 30% he 20 22 mer - + ed 
1219 197 1: 13l4 le 35x 1 13!2 14 6,800} Gray & Davis Inc._... 0 pa! an 2 Fe 
= = ‘ ane so, He ‘ = a" sor 301, 3012} 2,100} Greene Cananea Copper_.106} 23!g Feb 1} 30!2 Feb23|; 22 Nov “eo vl 
13 13g] 12t2 1234] #125, 127%| #125, 127, 1273 13 | ,2.600| Guantanamo Sugar--_.No par! 9s Jan 5 1413 Febi4)| 7 Feb| 14% Mar 
9210 937, 9214 9575 941 96 9314 95le 8912 92 | 29,100) Gulf States — ta er 4} ra . on ye 13} 447s ~— 37, oar 
_: = =. og 3,| 2 3 13, 133) 1,200) Harbishaw Elec Cab_.No pa 4 Jan 219 
oat, ganl oil 01% 1° 91 | 91° 92° 9112 93!s| 21000| Hartman Corp.....-..--- eo = lh ey gd Be aoe 
2134 2134 211, 22 2Qllg 224) Qlle 21% 21 21%! 1,500) Hendee ee ne--- ee + yo at a — -- po ee + Nov 
‘. 9| > 59%, 721s) 7: *693, 73 100| Homestake Mining---.--- 8 
gid har, eae 4 "7310 rah oon Tale 7234 74 1,200; Honston Oil of Texas... _. 100| 6914 Janl0' 78 Feb 16 GiNe Nov +n, Ma 
591, SOI. 295 2972! 2910 30 2919 297%, 2912 298) 15,800| Hudson Motor Car_...Nopar| 25% Jan10, 30 Feb20|| 19!¢ Aug : 6% a 
sal on 36 od rt 26 25% 2614 26 26'4| 4,700) Hupp Motor Car Corp.... 10} 225g Janill; 27 Feb 9)| 10% Jan ete ec 
“Big 5%] 53g 53s "Big Stel Bla 519 5 5'4| 13,000) Hydraulic Steel__...-. No par} 4'4 Jan29; 6!2 Jan 8 gla Feb ae a. 
1gle 153 153. 1534 *15 1510 1514 15'4 *15 15'2, 1,600| Indlahoma Refining... -. 5} 13 Jan 3, 16 Jan 6 314 Jan Se 
> +612 74 *6lg 714; *6lg 7 *6!g 7 100) Indian Refining... -.-..-.. 10 5% Jan 24 oo Der ot tee 45° June 
3912 40% 403s 413, 41 4134) 40%3 417s ' 40!l2 41l2, 23,200! Inspiration Cons Copper. 20; 33 Jani18' 417g Feb21;! 31 Nov 5 Jude 
“ y 
*0) 7. ; ° 1 Ole 10le] 1 200) Internat Agricul Corp....100 714 Jan 4| 11 Feb20 553s Dec] 11% Ma 
+3812 39° +3715 38 : 38, 30% 39° 39 , 38% 397g} 1,700; Do pref..... ecececece 100} 31 Jan22) 39% Feb 23]; 2s1g Nov “ote i 
391, 3910, 391g 3912] 39 7 3931 391g 40 | 39 3914] 7,400) Internationa! eee par + p+ by ne 7 ale — hh ay 
9, 283,| Dhle le) *251 2514 25%] 8,500) Inter Combus Eng... ...No par 4 
+t. = =" + tty + ro , 3 | O45 95 ' 1,000 Internat Harvester (mew)..100| 87%, Jan17| 98lg Feb 7 79% Jan +. Fa 
*MSis 115 | 114ts 114tg]er late 115. erate 115 eo et oe eS es ie a 
11 11 11 11 10ig 1012) 10 10% 10 1012} 1,900) Int Mercantile Marine_-.-_.1 : J 5i|| 415g Dec] 873, May 
1. . 21 a: —_ 1 ‘ 4lle 42 yy 2 £=eeeegpepeee 100) 3712 Jan29; 47 Jan 
Ss soni ie” foul tet aeul lan ip 15 15%s| 9,000] International Nickel (The) 25, 14 Jan 2| 16% Feb16|| 114 Jap| 19% Apr 
*76 78 “| *75 78 75 ° om *75 78 S fel cares , aS 100} 69% Jan 4) 78% Feb14|| 60 Jan 85 = 
591, =91,| B2t, 4 os 5353 5434 53% 55 | 6,000) International Paper... 100} 4912 Jan22) 5553 Jan15|| 43!, Mar 637 
*70% 72 | Tite 7iul Fl 71 71 71 +71 400| Do stamped pref_____. 100} 69% Feb 3) 75's Jan 5|| 59 Mar 80!8 Sept 
Ht a 173 | 171s 1772 17le 177% 1753 177% Stock 1712 17%4| 22,600) Invincible Oil Corp._.._-. 50; 14'4 Jan17| 177% Feb 21 12's July to a 
501 51 | 50. Silel 50 50%! 50. S5ile 50 5012) 23,300| ron Products Corp_...Nopar| 4112 Jan17| 5ilg Feb21|| 24 Jan| 53!g " 
soe a t» le =i le 12} Exchange Ip 4,900) Island Oil & Transp vtc.. 10 1g Jan 2 1g Jan 17 14 Nov ost oo 
191> 20 | 19% 2014) 20 203] 2014 21% 21 21%) 20.400) Jewel Tea, Ine...-.-...-. 100! G00 Janz0l 770 Jan 3]| aete seel yee Dos 
“70 75 | *70 74 /1%*70 7 74 75l2g;| Closed; 7412 7514) 1,400 0 Dret--......-.-... | 4 : 21\| 2419 Feb| 57% Sept 
= ar 7 - a7 5 ' Jones Bros Tea. Inc_._. _. 100) Jan17| 582 Feb 2 Fe 8 
545g, 545s) 55tp 567; 5S6!2 57%) S7le 58leg 5610 5714) 13,230 hlin St, pref..100 107% Jan29| 109 Feb 23|| 10712 Dec Deo 
ge ale el alt del lt al cea, | al® ady| 3m] Haman @ Gale 2rso"110) "iit Jan 2) "Ste dan a 1 Bool ti a 
°1 2} 2: 1 , 45 45%3| 8,900) Kayser (J) Co, (mew) .. No par an 8 Fe 
(013 343 102 * 102 102" 101% 102" meee *101 104 700, ist preferred (mew)..Nopar| 100 Jan 29) 103 Jan 8 +4 May a + 
53% 5412! 53% 55%! 53% 547! 5412 5512! Birthday | 54 54%! 31,500! Kelly-Springfield Tire... _- 25| 46% Jan 4' 5453 Feb16 34% Jan % May 
f ee | é 1g Jap| 107% May 
5 ) Pen, 2 © amenae Temporary 8% pref__..100| 102% Jan 2] 108 Jani18i| Q0l, 
“112 11zigl*1ittg 112 112te 107. |o105 114g 111 112 | 2,700| Kelsey Wheel, Inc....-._- 100 101 Jan 23] 114% Feb 20] 61, Fet 115% Dee 
Als 42%] 42% 43) 42% 43%) 42te 431 “9% 10%] 10:300| Keystone Tire & Rubber. 10| 8% Jan17| 10! Feb2l|| "4% Nov| 24% May 
: 1 ! 934, 10%) 10, eystone Tire -- 
223715 240 [#23715 240 #2: 71% 240° 23713 23715 #230 235 , 100) Kreage (8 8) Co. =x ----100 16S Jan 1S) 207%s Fee 36) 128 - dan ee pod 
Seger 86 © 851s lp 87 87 87 clede Gas _— 
iis 300] 089 Sin] a8 3°] S55 Son te dn) "Mil Cacecer Scie” -ie pa Sf dan o| Sty Roba Sate Nov] So A 
*215 220 |*210 219124210 21912/*200° 220 *210 21912| -____- Liggett & Myers Tobacco. agi. Jan Sil 108° Jani sate Mew 
3 *11614 1163 FF FF —eeeneews 100; 116 Jan15} 118!, Jan 
‘88 '70'| 67% 68| 67s 79. | Osis 69% ‘66% “68'2| 19,000| Lima LocoWkstembeilaNe par| "98% Yan 17| 72% Feb 13|| (92, Now| 117% May 
; 207. | x 195g 197%} 12,400) Loew's Incorporated... No par 4 Jan 
10% 11 10% Ti 107 07 io% i +107, 11 ; 1,200; Loft Incorporated ._...No par) 1014 Jap 15) 11% Jan 5 9 Jan) 1414 May 
oa 4 enn” 5g | #55 , 60 . #55 . 57 *55 56 | ..--.- Loose-Wiles Biscuit. ...... 100; 51% Jan 4| 614 Jan13)| 36 Jan A Sept 
172% 7434! 170% 172 | 172l2 172le\*172 174 “171 17212} 900) Lorillard (P) -—— -- === === 100 seen — = _e ~~ : = 1 17 ne 
117 117 {*114 4119 |*115 4119 |*115 119 117 117 200; Mackay mpanies...... 6| 701s Feb 16 5? Jani 70 Nov 
- ° ! 1 *69!g 70 .. = BB  eeecaneuege 100; 69 Janl 2 Fe 
"Fa, saul 7a yall Tate val 73° Tem 721, 7344, 5,400] Mack Trucks, Inc-----No par| 58's Jun 2| 747 Feb 17\| 2542 Jan| 61% Sept 
“io 2 £4 oe oe oS Ss *95 96 300| Do Ist pref...-...--- 100} 921g Jan 3, 96 Feb19|| 68 Feb} 941 Deo 
90 90 | *8S8te 90 | #8812 90 | 89 89 887 887%, 300 ma Be Gleccenccs 7 +f = : a 5 a Ee ~ Sep 
Tis Sle ” 671 7 6714 6712) 1,200) Macy...........-..-. 8 Dec 
“67 onat “an FF Se, Sa7| +, 3 3415 35l 4,700 saaiincen (H R) & Co._No oo ose zen - a ~~ al a — = oa 
cal BA Bwlel BA” 57 5Tle. | 57 6273| 4,400) Manati Sugar_.......___- 2 Ja 
os5 87 | 985 «871 #84 864l 86 ble | 87 87l2' 600! Preferred.............. 100, 82 Feb 3 8712 Feb23!| 73% Apri 84% Sept 
a Te no a an 7 *58l4 58l2 400| Manhattan Elec Supply No par) 511g Jan 3} 58!2 Feb16|} 41 Mar] 69% Apr 
451, 46°] 4614 47 °| 465, 46%) 45% 4616 46 46 | 3,600| Manhattan Shirt... 25] 434 Feb 2| 47% Jan 5] 32, Mai] 68% 
393, 41 | 40% 42 | file 42 | 4153 42 41 4153! 33,900 Marland Ol. -— adios No par a7 Jan . oi. ~ = a Bo son — 
re : a 1 | 15 15 1,500) Marlin-Rockwell. . - _-. 0 par 2 | 
ane + = te "aa aT af . a8 302 311» 5,300| Martin-Parry Corp_...No par} 27!2 Jan3l 31% Feb 21 204 Jap “¢ ma 
590 59 | 57% 59t2) 59° 50u| 58 58 58 58 | 1,700| Mathieson Alkall Works... 50/ 49% Jan 2| 62 Feb 14// 22 Jan May 
a al a el oe al ae 47% 47%| 1,600) Maxwell Mot Class A... - 100| 43% Feb 2) 54lz Jan 4)/ 4114 Nov) 74% May 
th rr 16 1614! 16 ’ 16 : 158, 16 15’%g 16 5,800| Maxwell Mot Class B..No par| 1412 Feb 1; 17% Jan 4 +9 ~ oa a June 
ay vaall 73\e 75 . 7410 7434) 741g 75le 74!2 75%) 11,500) May Department Stores..100| 675g Jan 5| 78% Jan13j|| 65! Dec ‘ 34 oe 
isa 1914! 1834 19 1812 1855 184, 18%, 1812 18!2) 2,500; McIntyre Por Mines.__-_.---- 175g Feb 1) 195g Feb 14 10% Jap asi” ar 
onan * 290 | |* #249 290 |*#259 280 |*240 280 *250 290 | ....-.-.| Mexican Petroleum..._._. 100| 270 Feb 8) 293 Jan 2 190% ~ +i. a 
*95 105 | *95 105 | *95 105 | *95 105 1°95 105 | -....-- Preferred. ............. 100) ~~~ ----- ==) -------= == Hy Det 34le July 
187% 19's 18% 1912! 18t, 18t2| 1853 18%) | 17% 18%) "9,600 Voting trust otis... | isis Janiz| 18% Febizi| 12 Oet| sats July 
S jenl 18 7%, 18 | 171 3 1612 17!2| 2,900) Voting trust ctfs_..._..... g Jan feb 1 
2 2G] te Zon) Bim BO, | ate By Hig itu) Semi Midte em SiGars--—- a6] HA Seba] ane Senia| Ht Novi ot eag 
1 lille Itt 1 3 11 11%) 32,600) e States D.... : 
a. atl on 301. ait 29%, th th, 2910 2913 5, 500| Midvale spost & Ordsanes. s + phe a oo hes +4 he —— oo Sex 
; 717,| oF) me yy | #69 — 69  717%;| 2,100| Montana Power____..__.. 2 Jan : 
att pate "238 343 3355 34 2355 33%, 2312 23% 13,600) MontWard &ColllsCorp.. 10| 205s Jan17| 26 Feb13; 12 Feb 19% oa 
321. 23 74| 2214 2314 217, 22%3| 224% 23 22%, 23!g 13,700; Moon Motors........- No par| 17% Jan 17! 24!z Feb 14), 13 Nov 12'4 Dec 
1234 1315] 13 1312 13% 14 131g 13% 12% 135) 83,600) oe Late Coaittion..Wo par i ~~ ot ale eg * ve el aa * iane 
onl of ‘ ya *26 27 | 200 ee? WE. . ana onus ” par | 
104 104 , 104 LO ite 104 104 | Oodle 10478! 103 104 1,500' Nash Motors Co...... No par' 75'g Jan 2 114!2 Jani2' 70 ~_ 525 July 
* i PR Preferred A...........-- 100] 99 Jan 2] 101% Jan 17|| 101'g Aug) 108 Deo 
“98 A as 14 7 te "v7 a if 1512| 4,900) National Acme_..._.._... Su} 11 Jan30} 18's Feb 19 a7 Nov| ona ved 
rtf 33y| 422 4314 425g 4313, 427% 4312 42 431g! 29,800) National Biscuit......._- 100; 38 Jan 5} 43!2 Feb21)| 3 he ec [26 Oat 
s “ . a. 123 . 1241 *120 124 : *120 124 *12014 125 2 ie eee 100} 120% Jan 15) 125 Feb- a 113 t ~ 66% Sept 
+64 6419] *64 6412 65 66 6633 6714) - *65 6612) 1,400 ations: “Sees 2 ~~ a ae a eb — * - i die Ape 
- . 1 1 13 200| Nat Conduit able. _No 727 an 8 
aan eon oy 607 eae eos 6° apn 68% 6914) 6,700) Nat Enam’g & Stamp’g_..100 6514 Jan 9 70% Feb15 ot. ~ 398 Se 
130% 131%4| 13014 13012|*130 131%4| 130 130 129% 130 | 1,600) National Lead.......... BSS) Saas cee Se) as et see Seal 117. Oot 
14 *112 113 500 GREE ccccccccocece 4 Ja 
Nas a eit nat t? ee st a ete st 16!2 167%) 10,700; Nevada Consol Copper_... 5| 14!g Jan29| 17's Feb 19 tn a rif ane 
a7. 37% 37 3714| *35lg 3712] 35. 37 36 36 | 2,000 N Y Air Brake (new)..No par| 26% Jan 2/ 39!3 Feb 13) 24ts Nov Ble Oct 
ae Sm Sool aoe 5011] *4753 50 497% 497s} 1,800) Class A_-.......... Ne per, 46 Jan 9 Si's Fob 13) S6tg Wow) A sume 
35° 35 '| *24° 25%| #24 26 | #2312 25% *23!2 26 100) New York Dock.......-~-- sae] ie Jan 16 Ht a tsll 2a Seoel Gate Sues 
r: > = , 5 * *50\4 54 200 @ BOER. .cocgcccccece an . 1 
113 117% 112° 11514 113% 114 | 114 117 116% 119 40.200 North American Go pisaces 50 100! Jan 16 3 re ia ase — wa _ 
zs 3 47% 48 | 4, =F *\comeen 2 
eo8ie 29 29 39 “oye 2012 “O78 2912 “2712 2912 100) Nova Scotia Steai & Coal” 100 27 Janl0; 29% Feb 13) 7" jon i — 
10° *10 1012) *10 102) #10 ~=—-:10!z *10 = 102 200; Nunnally Co (The)....No par} 9g Jan 5) 10's Feb 5 Novi i4 Apr 
= yA *8lo Qle| 9 9 9le  Qle) 9 i) 500| Ohio Body & Blow....No par| 61g Jan 2) 10's Jan 29 i% Dee 4% June 
4 a oe oe 2% 27% 2% 3 23, 27%| 12,600) Oklahoma Prod&RefofAm 5) 1% Jan 2} 3's Feb 8 4'e Jan| 9% Mar 
a.) oo *5le 614) *bte 614 *51g Gls]... ..- Ontario Silver Mining -.....100 5 Jan 6) 5ilg Jan 14 12% Jan| 28. Oct 
20% 203. 2012 2075 20!4 20%) 19% 201s 1912 1912) 3,900) Orpheum Circuit, Inc___.. tite Jan 5 5S An = 116  Jan| 168% Oct 
148 151 | 147lg 147%! 150 150 '*148 150 *14612 149!2 300! Otis Elevator._.......... 100 an 
= , » ** - 
* Bid and asked prices; no sales this day. § Less than 100 shares. a Ex-dividend and rights. s Ex-dividend. Ex-rights. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 


PER SHARE 
Sales STOCKS Range since Jan. 1 1923. 
for NEW YORE STOCE On basis of 100-share lots 
the EXCHANGE — 
Week. Lowest | Highest 





PER SHARE 
Range for Previous 
Year 1922. 


Highest 

$ per share $ per share 
Nov 
Jan 
Dec 
Jan 
Jan 





HIGH AND LOW 


Saturday. 
Feb.17. | 


SALE PRICE—PER SHARE, NOT PER CENT. 


Thuradiy , | 
Feb. 22. 





Monday. | 


Priday, 
Fed. 19. 


Feb. 23. 





Tuesday. Wednesday | 
Feb, 20. | Feb.21. | 


j } 


$ per share | $ per share | $ per share 
115g 117%} 11% 11%) 


Lowest 








$ per share | 3 ierd share $ per share | Shares Indus. & Miscell.(Con.) Par| $ per share 
11% 12 ll%, 117% 1114 1112) 20,600) Otis Steel 773 Jan 4, 12 Febi7 
45%, 451g 4614 461g 45 457s) 8, 400 Owens Bottle 3655 Jan 2| 46% Feb15 
“| &  % 1 1 1 1 | 4,600\ Pacific Development lg Jan 2| 1's Jan 18 
82 814% 81% 813, 81 $1 1,500) Pacific Gas & Electric.___.100| 78% Jan25| 85 Jan 5 
14 *lllg 13 lllg 12 100) 5| 1114 Feb23) 1212 Feb 8 
4644; 45 4655, 4512 46%) 27,700 42's Jan 30| 487%, Jan 4 
141g 127g 14's) 23,700) 10'g Jan 8| 14'2 Jan 18} 
80!g 8114) 45,100 791g 93!2 Feb 7| 
7114 7214) 56, oo) Do Class B 50} 70l4 86 Feb 7 
5 5 | Panhandle Prod & Ret.No par| 4 5 Jan 5 
13!2 13's 500) Parish & Bingham. _-_.-/ No par| 115s 14!4 Jan 27, 
45x 47%4| 16,600| Penn-Seaboard St’l v tc No par 21s 57g Feb 16 
9l!te| 1,300) People’s G. L & C (Chic)..100 9412 Jan 30) 
46 | 8, Philadelphia Co (Pittsb).. 50 4712 Feb 15 

77 | _| Phillip-Jones Corp 76 7 Rg 
5914 Phillips Petroleum 4712 61 5914 June 
12%' 3,400 “ia M Car...No par 1514 8 2453 Apr 
31 | 600) Do 100) 355s 49 «Apr 
53g! 5,100! Plerce Ou eepteormsecoss 25, 4 5 6 : D 12 Jan 


4339 1,600) Do pref 100! | 45 | 3% 71 Jan 
591g Dee 


3 per share 























90 
414 























65 | 13,000 65 | 39 
3,300 | 56 
100 


901g 
1414 


55s 
1051 
J 


6: 544) 


44 
130 
114 

65le2 _ Pressed Steel Car._. -- .---100) 

54 |130,800) Producers & Refiners Corp. 50 
101 32, 500| Public Service Corp of N J. 100; 
4 129%4' 5,700| Pullman Company 100; 

59'4| 23.000| Punta Alegre Sugar 

30%4; 11,300) Pure Oil (The) 

f 400 8% preferred 
7115 1,100 Ratiway Steel Spring 

313, | * 200; Rand Mines Ltd 

1614 | 20,100| Ray Consolidated Copper. 10 
421% : 3,900; Remington Typewriter v t c100 
1047, *104 aaa lst preferred v tec 00) 

88 | #85loe 100 2d preferred........... 100) 
31 30 é 2 293,| 21,200) Replogle Steel 
5812! 57% ! 5 6.800 Republic Iron & Steel 


937.1 93% 1,500! Do pref 
2514) 14,200 Reynolds Spring No 
59 581g 11,300, Keynoids (R J) 1ob C1 B 
118 800 7% preferred _ 100 
535g ;| 18,300 Royal Dutch Co (N Y shares) . | 
2158 | | 6,800. St Joseph Lead 
47g | 6,500| San Cecilia Sugar v t c_No par| 
2344 y 800 Savage Arms Corp 100 
Rig 4,400 Sears, Roebuck & Co 
120 200 Prefer red 
124 8,100 Seneca Copper 
2,900; Shattuck Arizona Copper... 10 
1 ‘200. Shel!) Transp & Trading... £2 
_ 28,100, Shell Union Oil 
| 60,400 Sinclair Cons Oll Corp.No par 
123,700 Skelly Ol! C 0 
1,500 Sloss-Sheffield Steel & Iron 100 
| Do p 100 
2.400 So Porto Rico Sugar 
21,900 a Mfg Co 


| Standard Milling 
32,900: Standard Oil of Cal 


{ 
70,100; Standard Oil of N J 
2,600 Do pref non voting._..100 
10,800 Steel & Tube of Am pref__100 
‘ , Sterling Products 
Stern Bros pref (8%) 
 Stewart-Warn Sp Corp.No par 
Stromberg Carburetor._.No par 
a ee Corp (The)...100 
100 





Feb 6. 
Jan 25 
Jan 2) 
Jan 5 
Feb 14 
Feb 19 
Jan 4 
Feb 13 
Feb 13 
Jan 4! 
Jan 3 
Feb 19 
Feb 21! 
Feb 9. 
Feb 13 
Feb 20 
Feb 16! 
Feb 15 


‘= 20 
Feb 21 

4 Feb 7 
Feb 9 
Feb 16) 
Feb 20 
Feb 14 
Feb 14, 
Feb 13 

: Feb 17, 
4 Feb 20 
Feb 21) 
Feb 20 
Feb 14 
Jan 2 
Feb 21) 
Feb 15 
Jan 20 
Feb 14 
Feb 16) 
Feb 2 

2 Jan 23’ 
Jan 2. 


Jap 12 

Feb 21 

Jan 12 

Jan 1l 

l Jan § 

9712 Feb 5 

83l2e Feb 20 

122'4 Feb 7 
113% Feb 16 
144g Feb 8 








987 





























105 hr 





80% 
3812 May 
7813 May 





Stock 
Exchange 
Closed; 
Washing- 





ton’s 

















59% 


41's 
117l¢2 
99 


617%, 607s 

*108 *108 
P4lg 94 
69 


Birthday 5453 Jan 25 


391, Feb 1 
11612 Jan 31 








42i¢| 415s 
117% 117% 
10212, 10153 
61%, 61 
114 |*109 
9414; 93%, 
77\2 83!le2 
118'4 119 120% 
*1L1llg 113lg *111ls 113!e 
13 1214 
648 4 6% 00| Superior Oil 63, Feb 15 
3212 3212 Superior Steel 00 3212 Feb 14 
2'4 Sweets Co of America___.. 10 27, Jap 12 
12%, Tenn Copp & C tr ctfs._No par 12% Feb 21 
52 ° : Texas Company (The)_... 25 52 
6112 ; ‘800 Texas Gulf Sulphur 10 65 
24's Texas Pacific Coal & Oll_. 
134% 134\,4 135'4 Tidewater Ol! 137% Feb 23 
393, 385, 39% Timken Roller Bearing.No par 3912 Feb 21 
573g «573% «(681g Tobacco Products Corp. _.100 _ §8'g Jan 2 
843, 84 8 45, Do CIA (since July 15) 100 8434 Feb 19 
12% 12 124g Transcontinental Oll_..No par, 1412 Jan 5 
60!2, $66 69 Union Bag & Paper Corp..100 Feb 17 
7* 20 * : - | 90 er 19 
2 S89le 2 J Feb 
112 ” 100 Jan 19 
36 36 } United Alloy Steel Feb 18 
83 United Drug Feb 23. 
4634 lst preferred Jap 6 
180!2 United Fruit Feb 23 
79's United Retail Stores.__.No par | Feb 21 
3144 U 8S Cast Iron Pipe & Fdy. 100) Feb 9 
72 , Do pref 100. Jan 3 
434 7 3. U S Food Products Corp__ 100! Jan 2 
22! : 2: USHoffmanMachCorp No par Jan 27) 
U 8 Industrial Alcohol... 100) Feb 16! 
Do pref 100) Feb 21) 
U 8 Realty & Improvement 100) Feb 23 
Unite States Rubber 00) Jan 15. 
 -& >} aE 100 Jan 13) 
U 8S Smelting, Ref & M.... 50 
Do pref 50 
United States Steel Corp..100 
Do pref 100 
Utah Copper 
Utah Securities vtec 15%, Jan 26 


Vanadium Corp......- 337g Feb 1 
Van Raalte Ist: ref 95 Feb2l 
Feb 2 
Feb 5 rt Feb 23) 
Jan 31| 67 Feb 23) 
Jan 29} 80 Jap 29| 
Jani17| 195s Feb 9 
Jan 27| 13% Feb23) 
Jan 5| 98!le Feb 23 
Jan 22} 119!2 Feb 20 























Feb 20 
Jan 15 
24%, Feb 17 





























107!2 
120!g 
69le 
2133 





04 
119 
6212 Jan 18 

















Preferred 
Vivaudou (V) 
Weber & Hellhroner_...No par 
Wells Fargo Express 00 
Western Union Telegraph. 100 





50 
*41le 
*86 7 
*216l2 218 
39 6 «63 


Sle Bie’ 





*83, gl 


*8612 87 
214le 215 
*38lo 39 





Q9le 


























800| Wilson & Co, Inc, ¥ tc.No par 





Westinghouse Air Brake... 50 

Westinghouse Elec & Mfg. 50 

White Eagle Oll 

White Motor 

White Oil Corporation.No per 

Wickwire Spencer Steel... 5 

Willys-Overland (The).... 25 
Do Preferred (mew)... 100 





Woolworth Co (F W) 
Worthington P & Mv tc_.100) 


400! Wright Aeronautical. _.No par. 


Jan 20 
4 Jan il 
Jan 16 
Jan 3 
Jan 24 


Jan 3 


Jan 10) 
Jan 17 
Jan 24 
04g Jan 30 
Jan 17 


120 Feb17 
67's Feb 16 
29%4 Feb 19 
53%, Feb 14 

57g Feb 19 
13%g Feb 17 
8\4 Jan 5 
527g Feb 23 
42'4 Feb 5 
87 Jan 3 

224's Jan & 

39%, Feb 17 
9'2 Feb 8 























* Bid and asked prices: no sales on this day. 





§ Less than 100 shares. 


k Range since merger (July 15) with United Retail Stores Corp. 


+t Ex-rights. 
b Ex-div. of 25% in common steck 


a Ex-dividen’ and rights. 


s Ex-dividend. 


e Reduced to basis of $25 par. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 809 


Jan. 1 1% the Exchange method of quoting bonds was changed ind prices ure nvw— and interest '—excep: fot income ind lefuniies mde, 



























































































































































~” im if 2 
BONDS. §€, Price | Wee's |33 | Range ONDS = Price Week's Range 
N. ¥.S8TOCK EXCHANGE | 33) Friday Range or | S%!| Since N. ¥. STOCK EXCHANGE $ Friday Range or S|; Stnece 
Week ending Feb. 23 im "| Feb.23 | Last Sale | Jan. 1 Week ending Feb. 23 Sa} Feb. 23 | Last Sale | 3%) Jan. 1 
Bid Ask Low Htgh|N°.\ Low High Bid Ask| Low High|Ne.|\Low High 
U. S. Government. Atch Top & S Fe—(Conciuded) 

Virst Liberty Loan— ‘ Conv 4s issue of 1Vi0______ 1960)/5 DD} 10114 104 [10114 10212! 25 100 102! 
8% % of 1932-1947__._____.__.. J D| 101 42 Sale |101.34 101.76/1206 100.94 101.90 East Okla Div Ist g 48__._1928|M S| 951g 97 | 961g Feb 22.----', 93% 9612 
Conv 4% of 1932-1947_______. 3 D) 98 00 98 30 Ya 70 Jan 23) -7 33! 98.14 98.90 Rocky Mtn Div Ist 4s__..1965)3 J} 80% 82 82 82!s 5 Slig 83 
Conv 44% of 1932-1947____.. J D/ 98 22 Sale 9810 98 76) 98.50 99.68 Trans-Con Short L Ist 48__1958|J 5] 83% 8633) 8514 Feb'23)----|| 85 86% 
2d conv 44% of 1932-1947_...|J Dj) ¥8 30 »9 00 9880 Feb’ 58) -.-+| 98. 10 99.00 Cal-Aris lst & ref 4448 “A" 1962|M 8} 917% Sale | 91% 917%) 6, Dilg 93 

€econd Liberty Loan— Atl & Birm 30-yr Ist g 4s_¢..1933|M S| 67 69%] 671g Feb'22|----|| 65% 68lg 
46% of 1927-1042.............. M WN 97.96 98109796 98 52 . 97.96 98.44|] At Knoxv & Cin Div 48_____ 1955|M N| 85lg Sale | 85lg 85ig} 9 85 86 
Conv $4 %o of 1927-1942... ._. M WN 98 12 Sale 9798 98 70,2590 97.93 98.88 || At! Knox & Nor Ist g 5s__-_- 1946/J BD} 9912 --- | 99lz Feb'23|----|| 9912 Ole 

Third i Atl & CharlA L Ist A444s_..1944)J 3| 90% 91%) 91% Feb'23)----'' 91% 91% 
4% % my 1928 a oe M $| 98.56 Sale |9838 99 00,1675 98.38 99.18 lst 30-year 5s Ser B_____-- 1944/3 4) 99 100 | 9912 100 | 10 9812 100 

Fourth Liberty Loan— 4ti Coast Line Ist gold 48_.41952|M 8/8 9/14 Sule | 87l4 85\4, 43 87 89 
4% of 1933-1938 OTS ee QO} 92 22 Sale |\¥804 95.94 3280| 98.04 99.18 10-year secured 7s_...____ 1930\M1 N| 10612 Sale [10612 10612 1106 1071, 

Victory Liberty Loan— | General unified 4s_____- 1964/3 D| 87 Sale} 87 895g! 11 861g 895g 
434% Notes “ot 1922-1923. ____. 3 Dj} 100 68 Sale |100 00 100 18} 153 199.00 100.30 L & N coll gold 48______. @1952|M $| 814 Sale | 803; 82 | 54 801g 82 

Treasury 448 1947-1952_....._. ---.| 99.90 Sale (99.80 100 00) ¥“4 99.80 100.04)| Atl & Danv Ist g 4s____._--- 1948|J 5} 753 7712) 77) Jan 23 aie ~~ 

28 consol registered... _.___- 41930|Q J) ---- ---- 102'g Apr’22\----||.... .. 2. SI ge 1948}J 3} 6558 72 | 725g <0 22) ----/!..-. 222. 

8s consol coupon --...-...-. 41930\Q Jj ---- «2--| 1054 Mar’z2)----, sean cobs Atl & Yad Ist g guar 4s8___.- 1949/A O} 77's 80 | 77's Feb'23)----|| 77's 774 

der hp a 1925}Q F] ---- -. --/102!g Dec’z2}----|/ 2. LL. A & N W Ist gu g 56_______. 1941/5 §| 95’g ----| 95lg Jan'23 ---- | 951g D5lg 

| eae 925'Q F\*---- 104 |103'g Jan’23)----| 103% 1031, | | 

Panama Canal 10-30-yr 28__£1936/Q F] ---- - ..|4u0 July Bil----//.0 0. ok Balt & Ohio prior 34s_____- 1925)3 3} 94 Sale| 931g 941g 165 931g Q5lg 

Panama Canal 3e gold... __. 1961\QM| 9312 95!2° 95 Feb'23}----|| 95 95 EA RET K1925|Q Jj *92'4 9494) O3'!2 Feb'23 --.-! 931g O3lg 
BE Ecenescecceseces 1961}\QM;| 92 ----| 93!2 Feb'23) ---- | 931g 94 ist 50-year gold 48... ___- k1948/A O| 783 Sule | 77% 78% 36 764 80 

Registered__.......__. k1948/Q J 79 | 78% Feb23-- |! 77 78%, 
| 10-year conv 4448_______. 1933|m 8} 80% Sale| 80is 81% 96 771g S2lg 
Refund & gen 5s Series A__1995|J DBD} 83% Sule | 83 84ig 87 801g 85 
Foreign Government. Temporary 10-year 6s____- 19295 3} 100% ale | 9912 101 | 117 9912 101% 
i ‘| P Junc & M Div Istg3%s_1925|M NM} %15s 93 | 92% Feb’23-- | Qlig 92% 

Argentine (Govt) 7s_______. 1927|F Aj 10212 Sale |101% 102% 160 100 10212. PLE & W Va Sys ref 4s___1941|M WN, 75% Sale | 75% 7584 74ig 791g 

Argentine Treasury 5¢ of 1909.._.\M S| ®1 82 | Sl Sltz)  4\ golg 82 Southw Div Ist gold 3548__1925|J 5) 93° Suice | 93 9373 82 Qilg 

Belgium 25-yr exts{7sg_.1945|3 D) 9¥!2Sale | 98!2 9934) 125 git, 102 Tol & Cin Div Istref4sA__1959|5 3) 66 Sale] 65% 66 | 4 61lg 67% 
5-year 6% notes_____. Jan 1925|)3 Jj 94% ouie | 94% 96%; 45 93 98% || Battle Cr & Stur Ist gu3s__..1998|) p| 60 ----| 60 July’22 ----|/.--- 2 
20-year s f 8#___._..____- 1941|F A| 9853 Sale | 9753 9834) 95 941, 101'4'| Beech Creek Ist gu g 4s____- 1936)5 3} 87'4 91's) 895 Dec'22 ----]).... ...- 

Bergen (Norway) sf 8s_____._ 1945|M WN} 108 109 |108 108!2} ¥ 10712 10912 i ne nanwe 1936)) 3) 86's .-- | 86 Feb'23 ----|| 86 86 

Berne (City of) sf 88______. 1945|M WN} 112 Sale |Lil 112 15 1101s 112 2d guar gold 5e..........- 1936|5 5] 94l2 .---|134 May’ io|----j/.... ...-. 

Bolivia (Republic of) 8e____. 1947|M N| 9314 Suie O21, 93%4| 1-5, gus, 94 Beech Cr Ext Ist g 3%8___.01951)/4 O} 71% ----| 60 July’22)----)).22 2.2L 

Bordeaux (City of) 15-yr 68__1934;MN| 75 Sale | 74° 7634) 62 @y1g 78%'] sellev & Car Ist 6g_....___- 1923|3 D OS ... I8guig Oeb’RD coce!'.a- csae 

Brazil, U 8 externa! 8e______ 1941/3 Dj 96l2 Sale | 94% 97 | 14%) g4i, 99 |] Big Sandy Ist 4s..._...___- 1944)5 D) 80% 85 | sslg Jan'23 ----|; 831g S83ly 
REN ia ET RE 1952'J D) 84'4 Sale | d3l2 85 33° 8) 864'| 8& N Y Alr Line Ist 48_____ 1955iF al 62!2 78'4) 75) 3 Uei'22 ee--' 22. Leek 
«Se EeeN 1952\|A ©} 10312 sale |102% 10312} 87! 963, 103% | Bruns & W Ist gu gold 4s____1938|59 Jj| 89 Sale | 389 89 , 2 g9 89 

Canada (Dominion of) g 58__1926|A O} 10U!g Sale |100's = 10134) 53, ggig 1012 Buffalo R & P gen gold 58__..1937|M Nj 101's 1U1'2) 818 Jan'23 ----' 31% 83 

do do do _.1931/A O| 101 Sale [100% . 1015) 193° gaig 101% FREE IE: 1957\Mi Ni 90!4 90%) 903, 91 | 13 894 92t4 
10-year 5e8..___._._____ 1929'F Aj 1Ull2e Sale |10i'2 102 | 4 yojis 102%, Burl CR & Nor Ist 58_._... 1934/A ©} Y6% 9Y | 98% Feb’23 —- 981g 99le 
etn at gata paneer 1052|\MAN| 99%g sale | O44 995g} 320 ggis 102 : 

Chile (Republic) ext s f 88.__1941|/€ Aj 164 Sale 10312 104 a3 10212 104 Canada Sou cons gu A 58___.1962!/4 0] 98's 99 | Q8lz 9834 3 9814 10012 
External 5-yeare f 8a____. 192614 O/S101%, Sute 101% 10214) lz 101‘ 1027s | Canadian North deb s f 7s__.1940)3 p| Lit'2 Sale '114 114129 14113 114% 

— SE RR ae 1942;:M N' 96'4 Sale | Yo% 9612! 219 95° 97 25-year s f deb 64s__.__- 1946)j yg) 112's Sale 112 112% (31 1105, 113% 
25-years{Ss_.........__—_s. 1946/§@ N 104 Sale 1032 104 <5 10212 104 Canadian Pac Ry deb 4s stock..._|y jy) SU Sale | 797% 81 | 159 73 81 

Chinese (Hukuarg Ry) 5¢ of 1911/4 D 52'4 Sale | oU4 5214, isl 50lg 52'14|] Carb & Shaw ist goid 4s __...1932im s| 87 90 | ¥2l2 Sept’22 *2eel secs S6ee 

Christiania (City) 6 f 8a____- 1945|}A @ 109 110 {100% 110 15 107% 110 || Caro Cent Ist con g 4s.__...1949/9 5} 70l2 7212) 7014 Dee'22)--. | 1... -.-- 

Colombia (Republic) 6%s_._.1927|A O 93'4 937%) Yslz 4 2% 90 94%'| Car Clinch & Ohio Ist 3-yr 5s 1938/5 D| 904 92 90 90 2 90 

Copenhagen 25-yeare!5%s__1944|J § 90'4 Sale | 89!2 904) 71 goin giles Ds ctttindinedneitittibne cles 1952)J Dp) Y6l2Sale | 9612 965 «a 9612 OCs 

I es 944m 3 ¥%5 Sule} 90% 95 10 9014 96'2:| Cart & ad Ist gu g 49____._- 198i1J DB} 7958 83!2) Slig Dee'z2|----|).. 2 LLL 
Exter debt of 581914SerA_1949/F A 90'4 91l2) 59% 9014) <<" gg3s, 9314] Cent Br U P Ist g 48____._-- 1948)5 D| 68 7312) 70% Dec'22|----' 1. ...- 
External loan 4348__.____. 19401F A S83lg 84 | 55% 84 “ 81lg 87 | Sent New Eng ist gu 48__-__- 1961\3 gi .98 S¥l2 58 5s “id 561g 58 
RE 19533 J Y's YR%) Yule 9912! 5a 9914 9912 | Central of Ga Ist gold 58.._.y1945/F A LO 112 ----|10l!g Jan'23\---- 10119 1011 

Csechusiovak (Repub o ) 88__195i1/A O _87!2 Sale | 54 8719) 207 75 89'2 Consol gold 56........... 1945|M w| .Y6's ----! 97 98lg' 4 Q95le Q8le 

Danish Con Municipal 8¢“A"1946|/F A 10!2 saie |108 109 | “© 107 1098s 10-year temp secur 6s_June 1929/5 Ep} 100 Sale | 100 10U%4 eas 9953 101 
a 1946iF A 108 109 {108 108%| 5 197 109 Chatt Div pur money g 48.1951|5 Di 7458 ----| 81 Jan'23)- --| Sl 81 

Denmark external gf 8e____. 1945/4 O 10912 sure [109 109% = =—¥ 1077, 110 Mac & Nor Div Ist g 58__.1946|) J} %4%4 965g Sept 22)----/'.... .2 le 
| eae eee agenst 942|) J, 97 Sale | 96% 98 | 54 951, 99 Mid Ga & Atl Div 5s___._- 1947/5 3} 95 96 | Q5lg June’g2}--_.| -- - oe 

Dominican Rep Cons Adm sf5s’5s|F A! 98!2 9912' 98! = 9914) 13) g51, 100 || Cent RR & B of Ga coll g 58-1937|m N| 93 9634) 93 Jan'23\--- - 925g 93% 
5\s_. 1942|m0 S 82 8S87l2 874 = B7lg 14 ga” gi Central of N J gen gold 58_..1987|y 3) 105'4 106 [1054 Feb'23 ----'105 108 

Dutch East Indies ext 66....1947|3 Ji V4 Sale | 93l2 94g 398 oo1, g5t2|] Registered_.._......__.- B1987\Q 9) 103 107 j|1lUOY = Sept'zz, - 
40-year 6e......____— _1962iM 8 93's Sale | 92's 93!2 = 921, ¥5 || Cent Pac Ist ref gu g 48__-_-- 1949|F Al S95!2 Sale | g5lg O34 10i "843, 87% 

French Republic 25-yr ext 88.1945|M $| 96 Sale | Y4iz2 0 96% aos 881g 985% | Mort guar gold 34s__--- k1929|J Dj 59° 90l2, 91 Feb'23,----|, 905g Ollg 
20-year externa] loan 7 48.194!) 3 D| V3le suie | Yi'ig 93%, OY || 84 95 Through St L Ist gu 46__._.1954/A Oo} S's 54 | 84 Feb’ 23) ----'' 82 84 

Great Brit & Ireland (UK of)— ; | gs Ches & Ohio fund & impt 58..1929|5 J) ,95'2 95% 9553 955g 1 948% Q6lg 
20-year gold bond 5s._..1937|F A| 104% Sale |10314 10412 545 4923, 10412/} 1st consol gold 58-_.___._- 1939/m N} 1UCl2 Sale [10012 1Gi's) 9 100 103% 
10-year conv 54%e_______- 1929\/F A 115% sale [115 116 | 427 413 «116s | CTS. 1939\m Ni Y's ----|100 Dee 22) -- tna alee 

Greater Prague 7}<s-. -1942;|M N! 75!2 Sale | 71 75% 1l4l 65 755s General gold 444s_.__.___- 1992\m s| S42 Sale | 842 8512 il 84 86% 

Haiti (Republic) 6s____ 195214 © 97 Sale! 45% 97!2 = 9519 97l2 Registered__________._. 1992im Si -.-. ----| 86 Nov'2h ap 

(taly (Kingdom of) Ber A 6%s1925|F A| 944 9412 944 941g St g13g 963g\| 20-year convertible 4458...1930|F A| 874 Sale| 8714 gsi 120 85 80g 

Japanese Govt—£ loan 4)4s_1925|F A! ¥3!2 Sale , Ysilg 9412 39 92 Q4le. 30-year conv secured 58...1946/A O 94 Dulce | 94 943, 268 931, 961g 
Second series 46... 192Z5|3 J% 93 Sale | 9212 93 | 92 9214 935s Craig Valley Ist g 58____-_- 1940\3 3g) 92's ----| 94 94 | 1 94 95 
Sterlingloan4s...... 1931|3 J) Si‘s S2l2 S1li4 817g tel 80 82 Potts Creek Branch Ist 48_1946|j 3) 75'8 54 a: GE Oe 

Lyons (City of) 15-year 6s__ _1934|M N 75% Sale | 75 7614, 0¢ 6914 794 R& A Div Ist con g 48____1989\5 Jj 80 83 S's Dee'SB ceccllccce coce 

Marseilles (City of) 15-yr 6s.1934)MN \. 76 Sale | 75 76 | 38 6919 79 2d conso! gold 48_______ 1989\5 Jj) 75's 96's) 7712 Dee'22 oo--|! ee casa 

Mexico—Extern loan £ 5s of 1899'Q J2% 56 Sale | 54 56l2 276 4g” 562 Warm Springs V Ist g 58._.1941\m S|} %3'2 ----| 80% Dec'2l -- |... 2... 
Gold debt 4¢ of 1904_.___- 19541) Dt 37 sue! 3412 = 37 ‘< 33 37 || Chic & Alton RR ref g 33_...1949|4 o| 53 Sale| 53 5412 27 50l4 5Ale 

Montevideo7s......._.. 19623 D 89 89% 8y'4 90 | . 5 99 915, Ratiway 1st lien 344s___.-- 1950\5 gs} 23 Sale | 27% 283g 118 25 29) 

Netheriandssf6s_....._—— 1972\mM 3 1004 Sale 99%3 100% 515 9714 1005s |} Chie Burl & Q—Ili Div 3448_1949\j gy] SU's oalie | 80's 803s 4 8014 83 

Norway externalsfSs_._____1940:A @ 112 Sale 111% = 112!2 v2 109 ll2le Illinois Division 48._____- 1949\j 3) S82 Sale S8lzg 887g 16 881g 90% 
68. “1952|A ©} 98% Sule 98 Y8lzg 92 g6 16 100 Nebraska Extension 48....1927\m N| ¥%7's Sale | 96 97's 26 96 9714 

Porto Alegre (C ‘ty of) 88.._.1961\) DBD ¥6 97 9% 98 | 12 9319 100 REE 1927,.M™ N -- | O% Oes'lb, << Nice ence 

Queensland (State) ext sf 7a_.1941/A O 1082 108%, 105 108% «= é 105!2 10912 | A ERS 1958 mM si 85% 86le g6le 87 57 86le 891, 

I 1947 F A} 10l'4 sale 100!2) 10112 O¢ 10012 102%, I a 1971 F Al Y9!2 sale! O94 10014) 73 99 I101lg 
Rio Grande Do Sul 8s... 1946 A O| Y6's Sale 96 YS s/ 693 ~— 100 Chie & EF ill— | 
Bio de Janeiro 25-year st &s__1946 A O| 9%3'2 Sale O314 941, 939 90 97% Ist consol gold 66_______- 1934/A O| 105 ---- 106% Feb’23 ----! 105%, 10612 
RE a ES 1947 A O| 95% Sale 9352 04 47 9014 97l2|| C & E LIRR (new co) gen 58_1951|MN| 80!2 Sale 797, SI 41 78 8lle 
San Paulo (City) sf 3s____..1952™M 8, 98!2Sale 97 99 ro 96 9914|| Chie & Erie lst gold 5s_____- Q82iMm Ni YL 94 9212 93 12 92 97g 
San Paulo (State) ext sf 8s__1936 J Jj) 100 sale. 984 100% 3 Q5le 10014 |} Chicago Great West Ist 48___1959|M § 53 Sale 53 56 97 50 56 
Seine (France) ext 7s... ___ 19423 3) 85 sale | 82 86 236 75° 87 || Chic Ind & Loulsv—Ref 63..1947|J 3] 106 1783107 Jan'23 ----'107 107 
Serbs, Croats & Slovenes 82._.1962MN| 61 Sale 602 61 H 54 70l2 Refunding gold 5¢_._____- 1947\3 Jj] 95% Sale 9514 95% 3 Q21g 9712 
Boissons (City) 6s__..._____ 1936 MN: 76 Sale 74% 7614 “4 6619 7814 Retunding 48 Series C_...1947\3 gj] 8l'4 83 Sills Feb’'23 ----|| Slle Hille 
Sweden 20-year6s...._..___1939 3 PD) 104% Sale 104s 105 +7 10412 106 OS OD Gi eae 1966|M Nj 83!2 84 | 83% 84 | 4 81% 84 
Swiss Conferer’n 20-yra12s__1940J J) 1184 Sale 117% 219 | 444% ji719 119% General 6s B_..........- c1966|J J) 97 98 97 97% 4 Q5lg 98 
Tokyo City 5sloan of 1912..____ iM § 734% Sale 7212 723 7 7133 73% Ind & Louisville lst gu 48_.1956|3 J} 74 77% 78 Jan'23----|| 78 78 
Uruguay Republic ext 8¢.___1946 F A| 105% Sale 105 106 | 103 107 || Chic ind & Sou 50-year 48__.1956|J 3) 83 86 , 8ilz Feb'23 ----) 8llg 84l2 
Zurich (City of) sf 8e_______ 1945,A O 112 Sale 111% 113 | 15 431 113 Chic L 8 & East Ist 4448.__.1969|9 Dj 89'2---- 91's Sept'22 --- ||... -..- 
5=£ = C M & Puget Sd Ist gu 4s___.1949)5 Jj] 66 67 | 66 66 | 1 63 68% 
| Dae Ch M & St P gen g 4s Ser A¢1989|J 3) 73%. Sale | 731g 74% 38 72 74% 
State and City Securities. | 1 General gold 34s Ser B__¢1989|/J 3) 64!2 66 69 6912 47 627% 6912 
| _ General 448 Series C___.¢€1989|3 3) 82'4 32% 82 82% 30 7953 83% 
N Y City—4s Corp stock._1960M S| ---- 101 100% 1005, 3 1005s 1007s Gen & ref Series A4%8___a2014/A Oo} 62 Sale , 61% 62144 159 56 62% 
4348 Corporate stock______ 1964 M 8S; 10212 102%, 102% =102'4 ~ 101% 1027s Gen ref conv Ser B Ss_...a2014|F Aj 68 Sale | 687% 695g 47 64 69% 
4s Corporate stock__.___ 1966,A O} ---- 102% 102'2 Feb'23 ----) 1023, 10212 Convertible 448_____.__-. 1932\3 D| 66'4 Sale 661% 6753 146 63 67% 
4}<s Corporate stock...___ 1971\3 D| ---- 108 103 Jan'23 ----| 107'4 108 RS a Be ae 1925|5 D| 79%4 Sale | 795 807g 123 76 81 
44s Corporate stock.__July1967\J J} ---- 107's 107% Feb'23 ---- 107 10712 25-year debenture 4s______ 1934\3 3) 61 — | 60% Glia 483 §4 62ls 
4348 Corporate stock______ 0653 D| ---- 107% 107 3 Jan’ss\---- 107 107's Chic & Mo Riv Div 68___.1926/J 3) 97 | 97 Feb'23 ----|| 961g 9713 
4}<8 Corporate stock. _____ 1963 M S| 10712 107% 107% Feb'23 ----' 107 107% || Chic & N’west Ext 49___1886-1926|F A aa 8 96 = Jan'23 ----| 96 96 
4% Corporate stock__.___ 1959 M Ni ---- 100 | YY 995g 3 99le 10014 Registered _......-. 1886-1926|F Al %4% a $y 93% Jan'23 ----'| 934% 93% 
4% Corporate stock______ 1958. M | ---- 1001, 9953 995g 9% gots 10312 General gold 3 }48.......-- 1987|M NW} 72% 94% 74 75 | 12) 721g 77 
4% Corporate stock._.___ 1957 MN! ---- 100!g 99% Feb.23 ----'100 100!4 il ES p1987\Q F - ----, 73'g Dec’22 ----''.... «--- 
% Corporate stock reg__.1956 MN/| ---- 99% 99 Feb'23 ----! 993g 99le aR 1987|M N "83 Sale | 33 83% 17 83 87 
IE ane Ae am 1957|M NW ---- 10753 107 10712 4 10612 10712 "ena 1987|M Wi 82% 844 82!g Feb’23 ----' 821g 874 
445% Corporate stock..__1957MN/| 107 Sale 107% 107% 1 10612 10714 General 58 stamped______- 7iM WN] 103!2 10414 10414) 1044 2 10314 105lg 
334% Corporate stock__._1954 M Nj ---- 91!2 91 Feb’23 ----| 9012 914 Sinking fund 68__...- 1879-1929/A ©} 1034105 105 165 | 18 103g 106% 
New York State—4s________ SGD. GE acne ocos 10312 Jan’.3,----| 10312 103! Registered ___.___- 1879-1929|A GO| iulig 104 301% Apr’22 ----|).... ---- 
Canal Improvement 4s__ ~ 1961! 5 J) ---- ----|103!2 Jan'23)----| 10312 10312 Sinking fund 58__..-.. 1879-1929/A QO} 8% ----| 98% Feb'23 ---- | 981g 985g 
Highway Improv't 4\48___ 1963 ME Gi ccce weee 100'g Apr’Z3i----||.... .--.- Registered _._._._- 1879-1929|A O| 97% --- 100 Aug'22 ----'_... ..-- 
Highway Improv’t 434s___ 1965. msi ---- --.-|10443 Apr’2Zi----||.... .-.- Sinking fund deb 5s._____. 1933\M N| 100% Sale 100% 100% 23 100% 101 
ae 1933\|M N --! 941g May’22 --.<!'...- eno 

10-year secured 7s g_____- 1930|3 Dj} 107% 108% 10812 Feb'23 ---. 107% 110 
15-year secured 6348 g-...1936|/M 8} 110 Sale 108 111 | 9108 110% 

Railroad. Chic R | & P—Aatiway gen 481988\3 3) 79% 50% 80% 81% 49 78% 82 
| est 1988\5 Ji 78s somo 787g Jan 23---- 78% 78% 

Ala Gt Sou Ist cons A 5s_...1943|J D| 95's 987%) 96 Jan’23|----| 96 96 Refunding gold 4s_______- 1934;A O| 79% Sale | 7914 8012 205 7914 83lg 

Ala Mid lst guar gold 5e__..-. 1922|M N| 997s Sale | 997 997g 1'| 995g 997,|]| Chic St L & N O gold 58____. 1951/3 D} 10012 103'4 10012 Feb'23 ---- 10014 1012 

Alb & Susq conv 344s______. 1946\A O} 8llg 82 | 814 814 4/814 82le R ETE al 51/3 Di ---- ---- yO Aur’2l were} woes oor 

Alleg & West Ist g 4s gu____- 1998\A 0 8312 Dec'22 oo] aisles, ined I lil i a te 1951\3 Di} 79% - 65% wor | iL cmaslatunes didea 

Alleg Val gen guar g 48______ 1942\M4 S| 88%, ____| 8978 Jan’23|----|| 89% 90 Joint Ist ref 58 Series A_..1963/J DO] 9412 Sale | 9412 os 36 Q4lzg 975, 

Aon Arbor Ist g 4s________ _k1995\Q J| 6453 Sale | 64° 6538 6 | 6414 655s Memph Div Ist g 48._..:.1951/J DB) 83 84 | 83 _83 83 

Atch Top & S Fe—en g 48__1995/A ©} 8853 Sale | 88'2 8914; 181) 875g 90lg|] C 8t L & P 1st cons g 58____- 1932|A ©} 100 100 May 23 sang see 

cere aller a 51A O| 80 92 | 884 Feb'23|----|| 85  87l2|| ChicSt PM & Oconsé6s..__. 1930/3 D}| 105 wr" 106 see A 4 106 LO712 
Adresment gold 46______ k1995|Nov| 77% 83 |§80% Feb'23|----|| 80% 82\2 Cons 68 reduced to 348...1930|3 Dj 89's - 92 Sept'22 ..--||...- ---- 
i ad k1995| Nov} 807g ____| s0le Slig} 35) 801g 82% Debenture 5e_.........-- 1930\M si 04's 95 941g reb'23 ----|| 941g 96% 

Conv aut és he ee: 1955|3 D) ---- ----| 79!2 8ll2j 5 | 7Gig 82I2 

















*No price Friday; latest bid and asked. « DueJan. d Vue April. c Vue May. g Due June. & Due July. & Due Aug. @ Due Oct, p Due Nov. ¢ Due Dee. sOption sale. 
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| | 
BONDS . Price Week's Range BONDS. : Price | Week's | 3 | 
N.Y. STOCK EXCHANGE Friday Range of =| Since N. Y. STOCK EXCHANGE Friday Range or | £3) 
Week ending Feb. 23 Feb 23 Last Sale - Jan. 1 Week ending Feb 23 Feb. 23 Last Saie | & | 
Bid Ask\ Low High} | "Low High || Llinois Central (Conciuded) Bid A sk\ Low High' No. Low — 
Collateral trust gold 48....1953)! 80 80%, 45] 80 
Chic T H & So East lst 5s. 77%3 7978| 79 | 77 $1 953)? &2 
Chic Un Sta’n Ist gu4%e A- 93 94 | 92 B2 | 4°90 92% i6-year secured 54s 34) 10112 Sale |161%, 102 | 48 101 102% 
100 10012) 99%, (7 I 99%, 10Ui2 16-year secured 64s g._._1936) 10912 11014|1091, 11014 . 109'4 111 
lat ser © 6%8 (ctf) : 11512 Sale |115 5 112°s 115% Cairo Bridge gold Tegel | on : Jan’23|..--|| 87 87 
Chic & West Ind gen g 68... 32, 105 }105 reb 2. — 105 Litchfield Div ist gold 3s_- 1951) J 713 Fe b’23'- oa 69%, 
Consol 50-year 48 52) 75 Sale | 74'g O14 o T2lg 7¢5% Loulsv Div & Term g 3%8-.19! 53\J 78 Feb 23\--..|| 76 
1l5-yearef7%s 5\] 10214 102% 102'4 maha Div Ist gold 3s_._.1951 | F pe _ 69g “] | 68% 
Choc Okia & Gulf cons 58_...1952 M? 4g ----| V7 12 98 | 6) 96% @t Louis Div & Term g 3a_.1951/J 711z Feb'23\----|| 71 
C Find & Ft W ist gu 48 g._.1923|M 85 "47 | : ; Gold 3%s8-_-_. 1951] Feb'23 ----|| 77% 
Cin H & D 2d gold 4448._..-1937'J | 89% Feb'23 -- ; Springf Div ist g3s-_---- “719511 F 2 July 22)---./| 
CI1St L&C iste 4s___-.-- 1936) Q ys | 87% 0'2 2 Vestern Lines ist g 48. Jan'23)----|| 
QOlg (wi'22_.-- Registered Nov 10 
53 || § é Feb'23 - - 
Feb’23 -- 


| s2 
fects, 























Cin Leb & Nor gu 48@ 
Cin 8S & Cl cons lat g 5 “ad ee 
Cleart & Mah ist gug 58....1943/J J} 97's | 901; 22) ---- | int & Great Nor Adjust 68... 4913) 319 | 
Vieve Cin b & St 1 geu 45_ -1993)J Sale | 7%! dl, “’ ist Mtge 6s 5% 45%4) : di lg 
J TrustCo certificates 3-year 53_ | --- --- GF Gilg Dec'22 ----| 
General 58 Series B 4 93. | 93! Us "eb 20 ---- ae lowa Ceutral ist gold 5s 1935/3 42%4 7312 40'8 Feb'23-- 
Ret & impt 68 Series A_ 29 | 2 xnle 11; fos 1 102% Refunding goid 4s__._-.. ..195]))\M 8} 35's 35°) : od | 
Cairo Div let gold 48__-.-_- -1939|3 J| 85'2 86's) 8612 Feb 2. o'2 8S : | ._ 2 a o 
Cin W & M Div iste 4s.__lv9liJ J '6\3 78% 75%, tb 23 ---- | 77% 15% james Frank & Clear lst 4s__1959 J | & Jan’23'-- 
St L Div Ist coll tr g 46..._1990|M 5 g 51% | 
Spr & Co! Div iste@ 4s__...1940|M 
W W Val Div lat g 4s_____1940/J 
CCC & Ii gencons g 6s 
Clev Lor & W con Ist g Se__..1933)A 
Cl& Mar ist gug 4s 1936 M 
Cleve & Mabon Vall g 54__..1938'3 
Cl & P gen gu 448 Ser A____ 1942/3 
Serice B 1942\A 
Int reduced to 34a8---- te 2\A 
Series C 38 4% M 
Series D 3a 
Cleve Shor Line Ist gu 448. 19611 A 
Cleve Union Term 5s 
Coal River Ry ist gu 48 
Colorado & South ist @ 48_- 
Refunding & exten oe 
Col& H V ist extg@ 4s. 
Col & Tol lsat ext 48. 
Cuba RR Ist 50-year & 
lst ref 7.8 7 




















tallies Detail 


Ka A&GR iet eugz d 
Kan & M Ist gue 48. 
106%2 2d 20-year 5s ; 
97i2 ||} KC Ft8 & M consg 6s. 
V5 KC FtS & M Ry ref zg 4e_._- 
KC&MR&B Ist gu 5e__-- 
Kansas City Sou lst gold 3s. 

Ref & impt 56 Apr 191 304 

1960) J 

Rentucks © central gold 1s 7iJ 
Keok & Des Moines Ist 5s- 
Knoxv & Obio lst g 68 


_s 
96 
102! 


2 


76 le § 





Y2g 

68 

8514 Sa 

8.le = 

83 

a0 ° 

10 ilg ae a 


ee -— e 


~ 
~ 





104 10414 aX 9 
S$0°% 85 Peb'23 ----|| 53. ) Lake Erle & | aatdadmmmnaes: J 
925% Y3le Y. 2} 3'2 2d gold 5 4] J 
4% Sale ‘ $7} Lake Shore gold 3! 468 997 | 
SUl2 88 . J Registered.__.__.......-- 1997| 3 7412 
80!2 85% Debenture gold 48_______- 1928|M 93%, | OAlg QAI: 
843, Sule 25-year gold 48 1931 IM N| 92 Sal | 9: 234 | 
10453 106 104% 104» 3# ; Registered_____ ; i] -- . | $512 Jui 21/- 
| i Leh Val N Y Ist gu g 4s 3. __1940 941, 95 | 94); G4i¢ 3 | 
9212 94 | Y2 J: . 2 Registered -_ _ 1940 90 .. Jan’ 23) soselh { 
i Lehigh Va! (Pa) cons g 48. __2003 = 7g 8! 8014) 
J°g8 
101 


923, 94% 
84!g 86 | 
75)2 77 


I tee Cus timelines 


ee eee 
et ee 


wn 


7: 


Day & Mich Ist cons 448. -..1931/ J 
Ve'laware & Hudson— 

lst & ref 4s 

80-year conv 5s 

68 

10-year secured 7s 
DRRR & Badgelst gu 4s e. 
uUen & R (ir— lst cons g 4s. 

Consolc gold 44s 


87% Sale 87% R814 21) Genera! cons 4%s___._...2903 


Term Ry ist gug 5e_- ..194! 
10U1z2 sale |10012 1007) 40 10014 10219 Reg tered. 1041 
106 108%) 104 1199 10 105 111% |] Leb Val RR 16-yr col) 68__21928 
U1 %g May ‘22} ----| Leh & N Y Ist cuar g Id 46__1945 
7412 Sale 2 75 7, 7: 7 Lex & East Ist 50-yr 5s gu___ !965 
80 Feb: 3 w<--)| Long Dock consol g 68 1935 
{mprovement gold 5s 'g Feb 23)----!\ & Long Isid Ist cons gold 5s_. 
let & refunding 5s 7 5612 419 Ist consol gold 4s. 
Trust Co certifs of deposit 2 45 | il ‘ General gold 4s 
Des M & Ft D Ist gu 48___..1935 J 
Des Plaines Val ist gu44%e_.1947™ 
Det & Mack— lst lien g 48___1995 J 
] 


947, Sule | Y4lz2 95 | 12 92 . Leh ¥ 
i 


10212 Su! 
8.432 ‘2S ie 
99 Sale | 9 GY19 “12 981g 
106'4 leg Nov’22 .---- 
Dec '22 ----' 
June'’22 ----|/.- 
8453) § 84 | 12) 
Feb'23)----|| 4: Gold 4s 3: we: Nov'22 ----|! 
Sept'22; ---|! Unified gold 48__________- 1949) 9} 
Feb 23 ---- | 9 Debenture gold 5a 
Ul’ 22) ----! 20-year p m deb 5s 
$934) 15 Guar refunding gold 48____ 1949 
9912) 10 Nor Sh B Ist con g gu 58__41932 
99% ii Louisiana & Ark Ist g 58. ____1927]! 
Jan’ 2o|----'| 98l2 Lou & Jeff Bdge Co gu g 48__ 1945 
SO ‘| Louisville & Nashville— 
| Gold 5 
Feb'33)---- Unified gold 4s 
Nov’s2|-<--<; _ Registered ee 1940 
ee Jan’23|----' 
99 7 97%; 1 oe secured 7s_. 19: 30 
L100 J! Jan 23! ---- lst ref 5s 
Sale |103% 1037s) 6 10: NO&M Ist gold 6s ....1930 
Sale | 56l2 5712) 69 ‘ 7 2d gold 6s___.__.-...-- 1930 
— ‘ -- Paducah & Mem Div 48___1946 
Sule | 875| 5 St Louis Div 2d gold 38___ 1980) 
Auzw’22)/- ty L&N&M &M Ista. 1945): é 
L& N South jJolnt M 48___.1952 Feb'23 ---- 
Recistered...__.__.__. h1952 . Feb'06 ---- 
Louisv Cin & Lex gold 4%s__1931|M N 2 9 Jan’23 ---- 


Prec ePOZOZ uw OCurPozrco 


u~weOunndOZ Zur 





ISTE To 


~~ 


Det Riv Tun4%s 
Du! Missabe & Nor gen 58_-_~- 
Dul & Iron Range let 5s 
Registered l 
Dul Sou Shore & Atig 5a. ..1937 J 





1021 10212. 1/102 103 
RUS, 9ll, 11)| 895g 92 
901g June’22 --- 
~~" } 9935 | 5)\" 99%, 100 _ 
2|107 il |106 108% 

321104 | 12/1031, 105 
_11013g Jan'23 --- 11013 1018, 
110112 10110 110112 1011p 
July'22 --«e!} 

6012 

Jan'23 ----} 


& Minn Nor Div let¢ .... 0s A 
E Tenn reorg lien g 56 
ET Va & Ga Div g 58 
Cons list gold 5a 
Elgin Joliet & East lst g 58..1941 M 
Erle lst consold gold 7s ext..1930 M 
lst cons g 48 prior q 
Registered 
Jat consol! gen lien g 43_._10996 J 
Registered 1996 J 
Penn coll trust gold 48_. 
50-year conv 48 Ser A_..1953 A 
1953 A 
Gen conv 48 Series D___. 1953 A 
Erie & Jersey ist af 68 
Erie & Pitts gug3%ebB 
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weNDFPuUuncOZZuesz DHE DZ 


“ 
wm 
co 





Mahon C’l RR Ist 5s 5 J “me 

Manila RR (Southern Lines) .1939,™ N re 

Manitoba Colonization 53__.1934,8 D G 9714 

ManG B& N W lat 3 540. -.-194111 5 J 214 | 

Mex Internal Ist cons g 48- er Mar’l0 ----| 

Aichigan Centra! 5s - fy Oct 22 ere] -~- 

Registered Sale 974%, 

91 9012 Oct'22 

. 7 Sept’20|----' --- 
8112) so | 1, 80. 
8334) 811; Riles 2: Bile 

925g Sale | 91: 9253, 27) 9O0l2 

_ wece| 95 Nov'22)----|/. 

“98g eee Jan'23 ---- 

gt: 2 Nov" Zi ----) 

een Dec'22 - 

. hlc[w— ‘ Feb'23 ----) 

& 95g 9014 Jan'23 --- 

86 S614) 86 

7614 86 

101 


Oe wee OOOPuUueunZ Zu DO ~00uZ2Z0T me 


Evans & T H ist gen g 58._.1942 A 
Mt Vernon Ist gold 68__..1923 A 
Sul Co Branch ist g 58_...1930 A 











Fla Cent & Pen Ist ext 68__..1923 
lst land grant ext g 58_...1930 
Consol gold 5s 

Piorida & Coast Ist 448_...1959 

Fort St U D Co Ist g 44s___194! 

Ft W & DenC Ist g 5%s_-...1961 

ft Worth & Rio Gr ist g 48__1928 

Frem Elk & Mo V Ist 68____1933 

















és 
Registered. _________.__ 1940 : 
JL&S8 ist gold 3s 
9214) 39 lst gold 34s 
oe 66 Apr'2l1|---- 20-year debenture 4s 
103% 3 LOS Jan'23)---- Mid of N J ist ext 5s 
----| 54% Feb'23\----) Milw LS & West Imp e 5s 
oe Jan’23/---- 107% Ashland Div Ist g $s____-- 1925 Mi 
| Mich Div Ist gold 6s__..-- 1924 J 
----| 95°38 Jan’2%) aol] 984 Miiw & Nor Ilstext 44s 
98 Feb'23)----'| 9612 Cons extended 48 
8658 yd Jan'23|---- ‘| B5leg Mil Spar & N W Ist gu 48_--. 
Sale | 8¢ 8612, 16) 86 § Milw & & L istgu3s 
82 Feb’ '23|---- | 81 Minn & St Louis Ist 7s 
¥5 ‘eb'23) | 9Ule 
oe pale j212) 5) 61lg Ist & refunding gold 45- 
----| 9912 Feb'23)----|| 9vlz § Ref & ext 50-yr 5s Ser A_- 
92 | 91! 9114] 3! Gilg 9: MStP&SSM von g 4s int gu1938 
Sale 114!2' 30 112 | Ist cons 5s______._----.-- 1938 














2 > Ge Se te ee ee ee 
Z @.Ocu0auue OO 
Sea> Cozens Sine 


GH&SAM &P Ist 58__-..1931 
2d exten 5s guar 1931 
Galv Hous & Hend ist 5s_...1933 
Genessee River lst sf 68 
Ga & Ala Ry Ist con 58__.0..1945 
Ga Car & No Ist gu g 5s 

Ga Midland Ist 3s 
Gila V G & N Ist gu g 5a__..1924 
Gr R & I ex Ist gu g 448... 1041 
Grand Trunk of Can deb 78... 1940 
15-year 6 f 6s 936 
Great Nor Gen 7s ser A 
ist & ref 48 Series A__._.1961 
is 1961 


6138 
Green Bay & W Deb ctfa “*A"’_.-- 





ee Ges te © bee 


75 Sale 

3Y1e2 Sale 

37% Sale 

88 Sale 
ihe . 
1031g Sale 104 | 

9053 94 ‘ Dec 22 

j Jan’23 ----' 

90 92 Jan’23 

93le 94% Jan'23 ---- 

7812 Bale | 781g | $l 


~ 
on 





2 Sale 2 105 | 76 102% 10-year coll trust 648 1931)! 
Sale 109%4| 114 1081, ist Chicago Term a f 49____1941 

2 Sale 2 Q91l2) 9 | 90l2 9: MSSM &A Istg 4sint cu... 1926) 
----| 8. Oct 21|--~-!) Mississippi Central Ist 5s..__1949) 
10012 Sale {10012 10144) 22 100!g 10: M K & Okla Ist guar 58____1942 


60 80 | 75 Feb'23)----\| 70 Mo Kan & Tex—Ist gold 4s__ 1990. 
Debenture ctfs ‘‘B” 115g 12 1314; 34 2d gold 4s 71990 F 68l4 


Greenbrier Ry lst gu g 48.._-1940)! 8415 Apr'2i ----| Trust Co certifs of deposit. - 7 “74g _---| 74le 
Guif & 8 1 Ist ref & t g 58..01952 8014 | 8014 S014 1 lst & refunding 4s 2004.M $ seas Gn 


Trust Co certifs of deposit -__|---- “Q1lzg ____| 8912 
771 7812| 77 Feb'23|----| Gen sinking fund 44s ‘gal Jj - 6412 June’22 
8313 | 8314 8414) 2 Trust Co certifs of deposit. ..|---- 731g -.--| 71% 7114) 
. 7312 June’18) ----' 5% certisfor notes “ext’.....|----| 83 ----| %3 
9734 9734) 4 Mo K & T ky—Pri5sSer A_-1962\5 J} Sli2Sale | 812 
905g = 903! 2 40-year 4s Series B 1962\3 J| 667% Sale | 6614 
98 Jan'23/----| 10-year 6s Series C 95°3 Sale | 95!2 : 
9412 May'22)--..| Cum adjust 5s Series A____1967 61% Sale | 615, 62% 499 59 
sO) | Missouri Pacific (reorg Co)— | 
8184 27g, = & fe 58 Ser i... S412 Sale | 8412 861g 15 S4le 
6314 sed lst & refunding 5s Ser C-_-- 9512 96% 961g 96% 20 951g 96% 
| Ist & refunding 6s Ser D_- | 97 Sale| 957g 9712 71 Q4l2 99 
921g 8 19 61 Sale | 61 62 | 108, 5912 63% 
831g Sept'21) - Missouri Pacific— | - | 
- . 3d 7s extended at 4% 1988 + — te, nore — 
Oct'22) r prior lien g 58._-.-. g-_--| 758g Aug 21'----|\---- -- ~~ 
3 83 py AL _ . 1945 7353 75 | 738, Feb 23 ---. 73% 73% 
Register Mobile & Ohio new gold 68. ..1927 103% Sale 103% 103% 14 103% 104% 
ist gold 3s sterling ist ext gold 6s h1927) 10033 ---- 103%3 103% 14 1002 103% 
Collateral trust gold 48__-.1952 | 2 General gold 4s 1938 7553 ----| 75!2 Jan'23 ....|, 75!2 76 
Registered - ...-.--- ----195 | | Montgomery Div Ist g 5s._1947 941, Q5lg 94% Feb 23 -.--| 94% 04% 
Purchased lines 3 1952, 79° Jan'23 --.-| fy, yh 1939 Ais ~~ Of etm 20. 778 70% 
nes o48...--- an'23 --.- hio coll tr g-4s 2 | 
" | | | | Mob & Mal lot gue 4s 82% .... $233 Feb'23 --..'| 82% 83% 


* No price Friday; latest bid and asked this week. a Due Jan. }) Due Feb. cDue June. 4 Due July. nm Due Sept. oDue Oct. # Option sale. 
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Harlem R-Pr Ches Ist 48s__..1954 

Hocking Val lst cons g 44e8..1999 
Registered .1999 

H & TC Iistg 5s int gu 

douston Belt & Term Ist 58.1937 

Hous E & W T ist ge 5s 933 
lst guar 58 red 

Housatonic Ry cons g 58....1937 

Sud & Manhat 5s ser A 1957 
Adjust income 5s Y 





Illinois Central Ist gold 4s...1951 
ed 1951 


eaters OF ZZZee ees 







































































New York Bond Record—Continued—Page 3 











BONDS 
N.Y. STOCK EXCHANGE 


Week ending Feb. 23 | 





Mont C Ist gu g 6s 
Pith t.2coeaeeneees 1937 \J 
let guar gold 56._._...--.- 1937 J 
Wil & 8S F ist gold 56.___. 1938 J 
M&E lstgu34s....-..--- 2000 J 


Nashv Chatt & St L Ist 5s__.1928)A 
...1937|F 
Nat Ry of Mex pr lien 44s __1957\J 


N Fla & 8 Ist gu g 56__.-_. 


July coupon on 
do. off 


“nae ee eee eee ew reer ee = 


General 4" (Oct om)... -_- 1977 : 


April coupon on 
7/7 











ot 
Nat of Mey prior lien 4%s__. 1926 
Fee Ge issscecccccoesos 
do off 


~-—-<—-ee-- «=e oe eee © 


lst consol 4% (Dct on) .___I]I951)A 


ADT COUDOR OBicccccccccccces 
do off 


Naugatuck RK list 48... -.. 1954) 
New England cone 58__..-.. 1945 
ES a 1945 
NW J Junc RR guar ist 46____- 1986 
NO&A&NE lstref&imp4%sA ‘52 
New Orleans Term Ist 48____1953 
NO Texas & Mexico ist 68. _1925 
Non-cum income 58 A___._1935): 
WN & C Bdge gen gu 4448. _...1945 


N Y B & M B Ist con eg 58_._ 1935): 


N Y Cent RR conv deb 68__.1935 























Consol 48 Series A______._199®8 
Ref & impt 44s “*A’’____- 2013 
Ref & tmpt 5e__.____-_-_. _. 2013}: 
N Y Central & Hudson River— 
Mortgage 34s8._.....-_.-.- 1997 
OGIO. ao ccsececoececs 1997 
Debenture gold 43____._.- 1934 
BeGNNTOG.. .. oc ccecceces 1934 
80-year debenture 4s______ 1942 
Lake Shore coll gold 3 s_. = 
Registered....__._____.. 1995 
Mich Cent coll gold 34<¢s__ 199% 
Registered.__._._._____.- 1998 
@ Y Chic & St L letg 48__..1937 
Registered.__._..._.._.___. 1937 
Debenture 46_._....____.. 1931 
B® Y Connect ist gu 44s A__1954: 
N Y & Erie lst ext @ 4e_.____.~ 1947 
8rd ext gold 44%s8_____._.. 194% 
4th ext gold 53__..._..._- 1930 
5th ext gold 4s______.___. 1¥2* 
N Y & Green L gu g 58____.- 1946 
N Y & Harlem g3 4s___..--.- 2000 
N Y Lack & Western 5@____- 1923 
Terminal! & improve'’t 4s__._ 1923 
N YLE & W ist 78 ext____. 1930 
N Y & Jersey ist 58__....-.- 193? 
N Y & Long Br gen g 48__-_.- 1941 
®@ Y N H & Hartford— 
Non-conv deben 48.....-.. 1947 
Non-conv deben 34s6_..-_- 1947 
Non-conv deben 348-_-_-.-- 1954 
Non-conv deben 48___.__.- 1955 
Non-conv deben 48__...-.- 1956 
Conv debenture 3 44@_.__-- 1956 
Conv debenture 48______.. 1948 
7s European Loan__._._.- 1924 
en 1925 
Cons Ry non-conv 46__..- 1¥3u 
Nop-conv deben 486... _. 1955 
Non-conv deben 46__._. 1956 
4% debentures._......... 1957 
N Y & Nortbern Ist @ 56____1927 
4 YO«e W ref ist g 468..__9g1992 
Registered $5,000 only.__g1992! 
TERETE 1955) 
N Y Prov & Boston 48__._-- 1942 
N Y & Pu Ist cons gu g 46___ 1995 
N Y & R B Ist gold 5s____-- 1927 
N Y Susq & W Ist ref 58.__..1937 
CPG EEE 1937 
General gold 58___......-- 1940 
Terminal! ist gold 58__.__.1943 
N Y W'ches & B Ist Ser 1448__°46 
Morfolk Sou ist & ref A 56__.1961 
Norfolk & Sou let gold 58____1941 
Nort & West gen gold 68_.___1931 


Imprevement & extg_...-.. 1934 F 

New River ist gold__.__-_- 1932, A 
N & W Ry ist conse 48__.1996/A 
i a i 1996\A 
Div'! Ist lien & gen @ 48. 1944\J 
10-25 year conv 4448. .-.1935|M 


10-year conv 6s 
Pocah C & C jotnt 4e...1941, 
North Ohio isi guar g 58s____1945 
Northern Pacific prior lien rall- 


way & land grant g 486_..-- 1997 
EE 1997 
General ‘len gold ea a2047 | 
Registered........---- 62047) 
Ref & impt 6s ser B_....-- 2047 
Ref & imp 4%s SerA_.-.-- 29 47\J 


UL. aesedcadcecescsoosses 2047) J 
St Paul-Duluth Div g 4s 1996! J 


8t Paul & Duluth list 68__.1931) 


lst consol gold 48...__.. 1968! 

Wasb Cent lst gold do. ---1945/0 

Mor Pac Term Co Ist g 68- -1933) 5 
19 


No of Cal gus" g 5s 


North Wisconsin lst 63_...-.. 1930, 
Og & L Cham lstgu 4sg-.-.... 1948/3 
Ohio River RR Ist g 5s__._-- 1936 J 
General gold 58__.......-. 1937 | 
Ore & Cal Ist guar g 58___--- 1927\J 
Ore RR & Nav con g 48__---. 1946 
Ore Short Line— 
er ee ew 1946! 
ff 4 a 1946 J 
Guar refund 48__....-.-.--- 1929) 
Oregon-W ash let & ref 4s_._.1961' 
Pacific Coast Co lst ¢ po Y 
Pac RR of Mo Ist ext g 48_..1938|/F 
2d extended gold 5s....-... 1938) J 
Paducah & [lis ists f 444s._.1955/J 
Paris-Lyons-Med RR 68-.-_-_-.-. 1958) F 
Pennsylvania RR ist ¢ 45_..1923 Mw 
Consol gold 46. .....-<<-<<- 1943 M 
Consol gold 46...ccccccecee 1945 M 
Cenest Gls. occccceseoses 1960 F 
General 4%8...--..-.------ 1965) 
Genene) G6. .cescocceeoees 1968'\ J 
10-year secured 78....-.-.-- 1930 A 
15-year secured 6 48..-..-- 1936 F 

















Ze" 


v7 
—_ 





eu Z7ZeOnn wraZPZZT0onZ 


=u Z->sS 




















Op ZZ>uZ>>umOO0nanoZuuPrO 








—_ 


eee eS eec ees gces> 














SeOOnw cOcSUnOuun BAe CooOwmne0O 














rt le ew. Oe 








Ask Low 


100!g 1021210133 




















































































































* No price Friday; latest bid and asked this week. 


& tt 
Week's | Ran BONDS . Price Week's | 
Range or 3|| Since N. Y. STOCK EXCHANGE | 3 Friday Range or =, Stnce 
Last Sale | S2\| Jan. 1 Week ending Feb. 23 Sc} Feb. 23 | Last Sale R;, Jan. 1 
Hitch No.\\Low High Bid Low HighiNo. Low High 
1i4.  Jan’23,-.--|/111 114 Pennsylvania Co— 
'B6lg Mav'ne|..- |] Guar 3s coll trust reg A.1937|M $| 835s _..-| 841g Nov'22}..._''.... -... 
bet 10133 Guar 34s coll trust Ser B_194;|F Aj 81% 82 83 83 
101 =Jan'23)..--)101 1061 Guar 348 trust ctfs C___.1949|J DB) 8053 85 | ¥4 July’22)----)...- ---- 
7713 | 1\| 7714 781g Guar 3s trust ctfs D_._.1944/J D)| 80le2 GSte NOV'S2Si-cce' cece cage 
Guar 15-25 year gold 48_._.193;;/A O} 924 93 93 2 98 
2 100 89'| 993, 101 40-year guar 4s ctfsSer E_.1959/M N| 85%, 88 | 87 Jan'23/.--.- 87 
9212 cedinees anes Peoria & East Ist cons 48_._.1949)/4 QO} 75 7614 7614 78 
31 Sept'22|._._||__.. .__. income 48......-...-.-.- 199p/ADr.| 28%, 28% 29 30 
3053 14| 26 32 ‘ere Marquette Ist Ser A 58_.1956|J 45] 454 Sale | 94% 9612) 11 97% 

--- jlinané este ist Series B 46........... 1956e\J 3) 81 81 $2 7 821s 
2613 --|| 261g 261g || Phila Balt & W Ist g 4s_____ 1943;|M N; 905s 8914 Jan'23}----'' 921 

Pn NS = aaleeie Philippine Ry lst 30-yrsf431937|3 Jj 4773 48%) 47 47 2 4972 

oece ----|/|_... ---. |} @CC & St L gu 44s A... 1949|4 0} 947g ----) 97!8 Feb'23)---- 97'\g 
3814 loontioeme conn Series B 4448 guar_____._. 1942|A O} 94% 98 | Yi%s Jan'23/....| 94% 947, 
38s 5:| 36le 391g Series C 41448 guar......_- 1942;|M Ni 94% ..-. 95 Nov'22)....'..-- .--- 
one a ley ee Series D 4s guar______.__- 1945|M NN) 895s . 89% Feb'23)-..-- 8924 
255g ---=|| 255g 25% Series E 3\%s guar gold___.1949|/F Aj 89!2 . 91 Aug’22}...-|'.--- ---- 
26 2415 2614 Serles F guar 48 gold______ 1953\J Di 89te2 89 Feb’23)/_-. 891g 
26 le 4) 26 971s Series G 4s guar______.._._._ 1957;M Ni 89!2 Sale SUle S9le R9le 
87 ee a Series | cons guar 4%s____1983/F Aj 942 945g 9453 a 95 
R919 eu--!| 89 891g Genera! 53 Series A._._.-_- 1979/4 D) ---- 98  95%4) 16 991g 
70 |----| le eee Pitts & L Erie 2d g 58_._.@..1998|A O} 96!g ----) 99 Nov’22)..--| .--- --.- 
82 l.coen Ge | 6 Pitts McK & Y lat gu 68__..1932/3 J; 102 105 Dee 22) sece||ecee scoe 
80 19)| 80 Bile 2d guaranteed §a8__._.____ 1934/5 3) 99% ..--| 95% June 20/222) ee 2 
(5l2 6|| 751g 79% |] Pitts Sh & L E ist g 58___._- 1949|4 OG} 100 yulg Jan’23)..-.) 991, 

10054 24)100!g 101'3 lst consol gold 53_........1943|8 J} 98's ----] 974 Vee ‘17| sesellaces ones 
S22 ~ 7719 837% || Pitts Y & Ash Ist cons 58..._.1927;,M N/ 99's ---- 98 June’Z2|....||..-- .--- 
8Y!2 ----|| 8914 8912 || Providence Secur deb 48_-_-__ 1947\MEN| 34l2 385g Jan’. Rewind | 3853 

| ‘lg - ie ae eel Providence Term ist 48____- 1956\M S| 75% 885g Feb’l8|..-.)'..-- -..- 

10312 377,103 105% 

80!4 11|| $014 825g |] Reading Co gen gold 4s_____- 1997|\4 J} 84 & 84 8543) 104 | 86 
85'4 17|| 851g 88% Registered _ _ _...1997\5 Jj 83!'2 82 82 8414 
96 205, 96 98% Jersey Central coll g 4s___.1951|A4 0} --- 85 = Jan’23 --=-\| 

Renss & Saratoga 20-yr 63 -..194)1 rv i BOGly ... leave aces - =| wana eee eons 
74 29) 74 77% || Rich & Meck is! 2 58.___..- 1948|MN) 72 74 Och 22) ---))---- =~ ~~ 
78 ee eee gio Gr June Ist gu 56_______ 1939|\J D) 84ls 8 1g Jan’23 ...- 87% 
89% 11)| 3934 915g |] Rio Gr Sou Ist gold 48_____- 1940|\J  J{ 10's 101g Dec'22 -.--|'---- ...- 
RYle ar || a ae Quaranteed___._..__..__. 1940/3 J} 12!2 - 1Olg Feb'22 e--- +--- ---- 
90) __|\ 8714 9014 |] Rilo Gr West Ist gold 4s_____ 1939/3 J] 7612 761g 76% = 32 78 
72% 46'| 71% 7 Mtge & coll trust 48 A.._.1449/A O} 64/8 63 G4ig) 19, 672 
71lg 15) 7119 72 Roch & Pitta Con Ist g68....1922|J DB} ---- ---- 100% Avuw'22 -.--".--. 2-2. 
75\2 7\| 7514 77 || RL Ark & Louis Ist 4358_.-.1934|/M S| 78!2Sale | 78ig_ | hls 27 81 
75 | 75 75 || Rut-Canada Ist gu g 48___-_- 1949/3 J} 68's ty = Jan'23 ----)) 70 
8853 2}| 8714 9014 |} Rutland ist con g 448_--_-- 1941|\J J} 80%2 801g Febas ----)| 80g 
8612 -- || 8612 8612 , a - 
8714 14) 612 87% || St Jos & Grand Isl Ist g4s__.1947,3 J) 732 7312 tdig 75% 
87 5| 5g 8853 || $t Lawr & Adir Ist g 58____- 19g6|J 3] 93 oe Bee se coe) 92i¢ 
87 Rebs: _ [ [ eeepeeeen: 1900|4 © 96ic --.- 108, Nov te ----|-5 20 <a oe 
9915 Jan'23 ____|| 99% 991 St L & Calro guar g4s._.____ 1921\3 J N14 ae eens 
Gilg jae _—_ Ped a LirM 4&8 cen con 6 0s...198) A O| Mls Sale 96! 972 34 9913 
94% een Gen con stamp gu g 58....1931|A O - 02 July 1s eoestl “= == 

| 86lg ee Unified & ref gold 48_.__-- 19295. J} 86l2 Sale ; 8612 86% 21 80% 
7713 3,| 7733 77l2 Riv & G Div Ist g 48_____- 1933\M Nj 80%, Sale | 80% 81!2° 16 86 

100, Feb'u3 no 3) 100 100. || St L M Bridge Ter gu g 58--.1930|A 0} 96 96 96 | 98 

ce | 991, 99% |} 8t Louls & San Fran (reorg Co)— na’ 

10312 Jan23 __--|' 19319 10312 Prior lien Ser A heii: 950 3} 68 Sale | 68 69 | 259 70%, 
9712 1| 97ig 98 Prior lien Ser B 58_____- “1950/5 J} 8333 Sale | 82% 84 | 48) 847 
91 July'2z'___- } pipe BO nested meee 1942|\3 Ji 92!2Sale | 92120 93 32 | 93 

| Prior iten Ser G 68... 1928|\3 J] 98 Sale | 98 98% 68 | 100g 
50 Jan'23....|| 50 57 Cum adjust Ser A 68___-- hi955|A O| 797% Sale | 79 803g 178 80% 
47 Feb'23 _.--|| 40 44% || Income Series A 6s_____.-h1960| Oct 66% Sale | 64% 67, | 324! 67 
44 10/40 47 || at Louis & San Fran gen 68..1931|J 3] 103, 13% 103'4 Witla 103% 
48 l'| 451, 5lle General! gold 58_._....._.- 193! 971g 99 | Hh 9713, 99% 
4714 16! 43 51 StL & 8 F RR cons g 4s___1996 8212 ----! Gil, Oot'20 ----| anon 
43 32| 40 48 Southw Div Ist g 58____1947 8718 w= ~ v0 as oo = = on 
7412 81} 7238, 813%, |} 3t Louls Sou Ist gu g 48____- 1931 8954 - -: S68 Vel "22 “30 were ere 
70 79| 60 7112 || St LS W Ist g 4s bond ctfs__ -1989 7534 nd a 
42 ----|| 4014 42 2d g 48 income bond ctfs.71989|5 70's a ° o's | Ua 
60 ettthease eevee Consol! gold 48_______.__.- 1932\4 758 | 79% 761g 53 | 77% 
49 ~itlnone omen Ist terminal & unifying 5s__1952)4 80 Sale| 79% 8 8! | 7 8213 
42 14 "391, 431g || St Paul& K CShL ist 4%s__ 1941|F 7712 771200 781g) 17 S1lg 
99 eta coe dt Paul M & Man 4s___-.__ 1933 O27 G4lg Dig 04 | 10; Odie 98 
6614 4 661, 707% lst conso! g 68..__.__.-_-_- 1933\J 108%4 11014 lu¥lg Feb'23 ---- 10844 109% 
5¥l2 Novw’2e)_..-}' Ck Registered._....._..._. 9933/5 10814 0 v9 Sep 20 wonrn- eee e ooee 
621g Feb'23 ____) 62° 70% || Reduced to gold 4s8_---- 1933]J 9612 9712 Feb'23 = 9712 99%» 
xo sete eee oh Registered DN i EPO 933 J 94ig Yi Au 22 weer eee oe we 
$254 ----|| 821g 823% Mont ext Ist gold 48__.__- 1937|3 YU!2 911g Feb'23 -.-- 93 
¥6  RenipPeem: Registered..._......-_. 1937\4 86!4 80 Mar'21 cerns en ae 
60 2,52 «260 Pacific ext guar 48_______-_ 1940|J 84 85 Dee'22 ----)'--.- ~~... 
45 Feb'23_._.| 42 495s || 8t P & N P gen gold 68___-_- 192a|F Al! ---- ---- 100 Jan'23 ----| 100 100 
46 ape 45 49 Registered certificates.____1923/Q a i ow 100 =Dec ae -~—, 9a, | FRS 
93355 935 93% || 9 A & A Pass Ist gu g 48_____1943/4 ‘4 74% 0 74% 75% 
44% 92 44%, 5014 || San Fran Term! Ist 48_____.1950)4 81 81 ty, oon 
67% 42 63, 71 || acloV & N E Ist gu g 48__ 1989]! 8714 8714 8714 | 8714 
Gilg 1 90%, 9312 || Seaboard Air Line g 48____.- 1950 55%, oS Feb'23 -.--'| 5S 

10812 7 10812 108!2 || Gold 4s stamped__.___-—- 1950 36 eo ff 1\27|\5. Se 
108% _.--| 108%, 108% |} Adjustment 58......-.-- 01949 2812 281g 2984 208 22% 20% 

109 . yt Refunding 48__.........-. 1959 45 5 45 45% ue 46 
90% 21 90 93% ist & cons 6s Series A_____- 1945 65° 65% = 67's 206) 5 68 
90 ‘23 ....| 8812 90 |) Seaboard & Roan Ist 5e___-- 1926/3 J, 96's 961g 96's , 9613 
5614 2 85% 86% || Sher Sh & So Ist gu g 5s____- 1942\J D, 36% 42 Aug 22)----) oa = = 

108 ----'108 108 8S & N Ala cons gu g 58____-- 1936\F A, 100s 98 Jan'z3 ---- ‘101% 

116, 50 111. 117% || | Gen cons guar 50-yr 5a_---1963 A O| 982 98!2 0 98l2, 99 

94 865g 88% || Southern Pacific Co— —— ;' ar | 
83 Jan'23 -...| (8383 Gold 48 (Cent Pac coll) ...*1949|J,D) 82% Sale | S2is £8 | 35) 82 85 
} 20-year conv 48____.____- g1929)\% 91% 91% 9212 145 91l4 9s 
841g 66 841g 87 20-year conv 58__._._____. 7034 53D; 102 102% 101% 101% 102% 
Bz 18 2 821g 8312 || So Pac of Cal—Gu g 58__-__-- 1937) Wy 10114 ---- 10313 July’ ‘22' wore ena =e 
60 26 60 #£«6214 || So Pac Coast Ist gu 48 g__--_- 1937\J 8912 90!g S¥ig Jan 23 ----'| +3 
5914 Jan 23 _- 5914 59% || So Pac RR Ist ref 48______-- 1955| 4 8514 | | 8514 8612 58 8 oe 

107 | 176 107 109% || Southern—Ist cons g 5s___-_- 1994 96 Sale | 95le 961g 38 95 8) M4 
86 16 86 90l2 Registered____...___-_- 1994 93% 96 | 93% 9334! 4 ooN 
98 | 32) 95 100 Develop & gen 4s Ser A__.1956/A O| 65% O84 Oba, 287 ' See 
89 Feb'23 ___- 89 «89 Temporary 648__..__._-- 1956|A O} 101% Sule 10112 102 | 164 100 102 

100, June 22 ---.)|_--- =. || Mem Div ist g 4i4s-5a___-1996| 94 06% Jan'23-.-2|| 96 OF 
8414 Jan'23 __._) 8414 8414 || St Louis div Ist g 48_____- 1951) 7514 ee Se 
SA May's. .nccllecee cove So Car & Ga Ist ext 64s8__._1929 99 9914 Jan'23 ---- So 

1085 June'22 ets > _.. ..-- || Spokane Internat Ist g 58____1955 85 831g Feb'23 ---- 1 8312 ad 

yr ----,102 102 Superior Short L Ist 5s g____¢1930 B54 05 May'l8 ccc-||-cce ooee 

| it Term Assn of St L Ist g 4%8- 1939 93 95 Feb " on +s 
69%, Feb'23 __._|| 691, 71 ist cons gold 58 ___._____. 1944 9712 9714 9744 aa 39 
98 Feb'23 _...|| 98  98\g Gen refund sfg4s________ 1953 8012 | 805 82 | Ae + - 
951g Feb'23 _._.|| 9512 9512 || Tex & N O con gold 58____-- 1943/3 3| 90% 98 Jan'23 ----|| 8 
Y912 34° 9914 100 Texas & Okla Ist gu g 58__..1943 33 | 34 Jan “td "43 96! 
87 .---|| 8614 8712 || Texas & Pav st gold 58__._- 2000) J D| 93 | 92% =| (8 | 401g 4013 
| 2d gold income 5$__..__-- 72000| Mar} 4112 ----| 4012 Jan’23 -..-|) @0lz 00% 

10212 6 10212 10412 La Div B L Ist g 58__....- 1931|3 J; 90 90 Feb 23 ----) 97% 

102% 14 102% 105 || Tol & Ohio Cent Ist gu 58__.1935|J J) 95's 974 Feb'23 ----| 96 
925g 41 91 9312 Western Div Ist g 58__--.- 1935\A O| 93!2 | 96 Jan'23 ----|| 
74% 86 79% 82 General gold 58._..._.__- 1935.3 D! 89% 9012 Sept'22|----|/---- - a 

} Tol St L & W pr lien g 334a__1925|J J) 93% | 9314 Feb'23 ---- 93% 
76 3\76 7912 || 60-year gold 4s_.....-___- 1950,A O} 73 73 73 | | ‘ 
865g Jan'23 .... | 865 8653 Coll trust 48 g Ser Shope 1917|\F Al ---- ---- 154 June 21)---- leanne eee 
97 Feb TP coudlalhs ait Trust co etfs of deposit. ____- — gooey | Si See ee-osiior=* eons 
90%, 1| 9012 91 Tol W V & Ogu 448 A__._- 1931|\J J) 932 95g NOV'22|-0-0)|-0-- --9 
70 | 399| 6312 7314 Series B 448.._.-------- 1933|\J_ 3} 93's 9318 Dee'22 coccliceee eoce 
993%, os: etieeg FR Pf omonmameensy 1942|M $| 86% 86% Nov'22|-~--|/---- «55 
9314 |9314 934 || Tor Ham & Buff let g 48._.41946/J D) 80 $14 Jan23\----!| OBI 
90 89 91 || Uister & Del ist cons g 6s._..1928/4 D) 937% | 05 Oblg, | oa 67. 
9614 25| 9614 98% |] 1st refunding g 48._--..--- 1952|A O| 67 66 Feb 23 --- Il oie 98% 

91 69! 90% 927s |] Union Pacific Ist g 48._....- 1947|J J} 9214 Sale | 92's = 92%, 0 oom 92 

1001g 115 9912 101% Registered. _.......---- 1947|\J 3} 89% 94 | 9U% =e eS O5 ls 
09 48 109 110% || 20-year conv 48..-.-_-.-- 1927|J_ 3} 951s Sale | 947% = 954, Oe a gs 

10912 34 109 11's |} let & refunding 4s___._.- 2008|M 8} 84% Sale | 84% BD aly 105% 

10-year perm secured 6s... 1928 'J J| 104 Sale 104 104% 445 103% 
TW TOR & Man cer 4e Qile _. KOle June Zl --.. ~--- --== 
aDue Jan. 6 Due Feb. g DueJune. h Due July. & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. & Option sake. 
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Week ending Feb 


lie ee 














Utah & Nor gold 58..-.-- 
lst extended 4f~.. 


Vandalia cons g 4a Ser A. 
Consol 48 Sertes 3__.-.-- 
Vera Crus & P istgu4%e 
Verdi V1 & W ist @ &a 
Virginis Mid Ser b& 52 


2D Due 


—EE 


Ist cons 50-year 58- .- 
Virginian lst 5s Series A-- 


> 
20 


Wabash lat gold 5 


a > 


Det & Ch Ext Istg 5a. 


~~ 


- 


Om Div ist g 3s 
Tol & Ch Div g # 
Warren istrefgu g 3'48.-.--- 2000) F 
WO & W Ist cy eu 48_-. 
Wash Term list gu 348. _..- 1945) F 
let 40-year guar 48 
W Min W & N W Ist gu 5e_-- 1950 F 
viaryla ¢@ let g 48..- 
eat N Y & Pa Ist ¢ Se._.--1937)3 


moO 


Ou Over >rr> 


Western Pac Ist Ser A 5a... 
Wesat Shore Ist 48 guar 


Wheeling & L E lat v 58_.... 
Wheeling Div let gold 5s_. 
Exten & Impt gould 5s-_--.- 
Refunding 428 Series A__. 196 
RR ist consol 48 

Wilk & East lst gu g 58_--. 

Winston-Salem S B let 44...196U 

Wis Cent 50-yr let gen 48- 
Sup & Dul div & term 1st 4 

W & Con East Ist 448-.---- — 


INDUSTRIALS 
Adams Express coli ur g 48..-194% 
Ajax Rubber 8s. - 
Alaska Guia M deb 68 A 
Coav deb 6s series b...- 
Am Agric Chem ist 58..--.-- 
jatrefaf7i48 g..- 
Am Cot Ol! debenutur 
Am Dock & Impt gu 68_.._- 
Am.Sm & R ist 30-yr 5aserA 
American Sugar Refining %s 
Am Telep & Telex coll tr 4s 


232-3 
OCP mc OP OmmenOuZ>Our On oo 4ZeuSvaredaul 


-2n> 


20-year conv 4}48.-.- =a 

30-year temp coll tr 56..-- 

7-year convertible 68. - 
Arm Wat Wks & Hiec 58.....1954 
Am Writ Paper 8 f 7-66 
Anaconda Copper 68_.....-.1953 F 


pucZece> 























8 
Armour & Co Ist real eat 4598 Lys» 
Atiantic Fruit conv deh 7* “ 
Trust certificates of deposit. _.-. 














= | 
ee ~ | 


Atlanta Gas Light 5s 
Atinutic Kelg veb 56. 

Baldw Loco Works Ist 58_-- 
Barnsdall Corp sfeconv &% A.193! 
Bell Teleph of Paef7sA_.-.. 








lst & ref 58 guar A__.---.- 
20-yr p m & imp sf 5s 


~—mw.—-7—"1_e @neaeneaneen - = = 


>Orpe 72. u0a2 


Braden Cop M coli trs f 62 











B’way & 7th Av istc g o8-- 
Brooklyn City RR 5s_._-.-..-- 
Bkiyno Edison inc ger 58 A_.19 iv 5 
General 68 series B_-_ _- 
Genera! 78 sertes C a 
Genera! 7s sertes D_.-.- 
Bkin Qu Co & Sub con 


ion a oan @ , . 

Brookiyn Rapid Tran g b8__.1945 A 
Trust certificates _ : 
ist refund conv gold 4s_. 
S-yr 7% secured notes. - 
Certificates of depoatt 
Certfs of deposit stamped 
Bklyn Un E) ist g 4-53_.....1950 


te! OU ZOueue SO 


Pi ' & 


— 


~ 


Bet cons g 53__1945 Mi 
1 


LZZ 


105 100 
Buff & Susg Iron eat 5s 7! 
Bush Termina! Ist 48__..-..- 


———-—<———"—-<—-<-—<— <2. = 


Bullding 58 guar tax ex... 1960/4 oO} 


Corp unifying & ref 58_...1937 M 
Camacuey Sug istsfg7s -__- 
Canada SS Lines lst colls 
Canada Gen Elec Co 68 
Cent Dist Tel Ist 30-year 5s... 1943 J Dd) 
Cent Foundry Ist s {6s ] 

Cent Leather 20-year g 5s__..1925,A 
Cerro de Pasco Cop &s 
ChGL & Coke Ist gu g 58...1937\J 
Onicago Rys ist 5s... -.- 


——— 


LD hen te 


Chile Copper 10-yr conv 78..1923 fvi 

Coll tr & conv 68 ser A__..19% 
Cincin Gas & Elec lst & ref 5s 19 

5s Ser B due Jan | 
Colo F & 1 Co gen sf 58__--_- 
Col Indus Ist & coll 5s gu___-1i 
Columbia G & E 1st 5s 


—EEE 





-_ae=«e =x eo or @ eee ee = 


ol & 9th Av Ist gu g 58.__1992 
Columbus Gas ist gold 5s_...1932 
Commercial Cable lst g 48-- .2397'Q 
Cemmonwealth Power 68__...1947 
Compania Azucarera Baraqua 

Ist sf 15-year g 78 
Tab-Rec a f 68_..1941 
L let & ref g 448 1951 
Stamped guar 448 51 
Cone Coal of Md Ist & ref 5s- 1950 
Con G Co of Ch ist gug 5s_..193 
Consumers Power lies & unifying 

6a Series C interim certifs.- 1952 
Corn Pro dRefgsfg is 

ist 25-year s f 5s 


Zee nner > OOO 


—_ 
© 





~ 
22 “Cees 
ZZ we Dit te 














New York Bond Record—Continued—Page 4 


Week's 
Ranye or 
Last 


Low 
9Y7s 


| KOs 


56 
| BOI, 
| 36% 
VA 
| 96 


_| “7% 


Q3'8 
7014 
Y5‘s 


QS14 
7% 
65'2 
Yb6le 
73% 
66'4 
77'2 


74lg 


75'4 
5% 
8h 
63le 
100 
77 
&2 
x1 %g 
&lle 
Ys'2 
y9 
v4 
60% 
64 
58 
Sil 
77 
| 78 
65 


SU 
YU 


6'4 Jan 23 ..--}| 
6ig Feb 23 .- 


LUO 
1032 
75!2 
i05‘s 
SY 
LUZ 
Yl /s 
SSle 


ivl%sg 
17's 
YSx 
Y554 
Y4'4 
SYl2 
UY 
§2% 
672 
gy 
Ydle 
67 
ROlg 
v6 


» Sale }1u4 
10614 106. 
4 Sale (107% 


66 
70's 


Q7le 
ll6‘2 


iv 


10134 101% 


, 99% 
| Ddle 


Sale | 95’s 
Sule (135 


963g 
8054 


10VUlg 10048 
Sale 11s 

10214 Sule 10112 
Y-lp Sale | 93!2 


9753 


8314 


100 
9814 
84 
R418 
88% 


95le 

891s 
100 
10012 











Bonds 
Ns ad 





~OV Z2Zleccee|'saoe 2°22 


| du Pout de Nemours & Co7%s'31\M Ni) 











i ~] 
= ~~ a, mM a 
o> SO ow KH YTS 


m~ Cr tin te 
~~ oO — 


Soo on ar ore 
Soin Ne we VT 
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ey 

BONDS. > 

N. ¥. 8TOCK EXCHANGE | §S 
Week ending Feb. 23 =~" 














btd 


Crown Cork & Seal Co of Balti- | 
more ist sf 20-yr %3..---1943 F A 
Cuba Caue Sugar conv 78s_.-1930 3 J 
Conv deben stamped 8%-..1930 3 J 
Cuban Am Sugar Ist col! S8_.1931M 5 
Sumb T & T lst & gen 53__..1937,3 J 
yenver Cons Tramy 58...---1933 4 O 
N 

Ss 


venv Gas & EL ist & ref sf g 5s’5! M 
Dery Corp DG lIsts f 20-yr 
DEE Si cneidinnaeeenmoos 1942\M 
detroit City Gas gold 53_...1925|3 J 
etr pit Edison Ist coll tr 53_1943\5 J 
ls. & ref 58 sef A....-.--- k1940iM 38) 
ist & ref 6s series B_._.-- ki940iM 8) 


yet United Ist consg 4443.-.1932|5 J 
Diamond Match sa f deb 7 4B- 1936) MW 
istill See Cor conv lat g 38_1927|A 9) 
Trust certificates of deposit - -- ‘| _— 


Dominion Lron & Steel 58_-..1943,5 J, 
WJuuuer steel ist ref 2U-yr sf 78 
Series AA -....---<----- i942\5 3 


E I du Pont Powder 4443- - - - 1936) 5 D 








suquesne Lt ist & coll 63_.-1949)J 3 
Debenture 7 48..-.------ 1vs6is J 
East Cuba Sug 15-yrsfg7'481937|M $ 
“id El tii Bko let con g 48-_.1959)3 J 
Ed Elec Lil lst cons g 58..--- iv¥5iJ J 
Klik Horn Coal conv 68_-.-.--- 1925\3 OD 
impire Gas & Fuel 7448_.--1937|MN 
Fisk Rubber Ist sf 88___.--- 1¥41|1M §& 
‘> smith Lt & Tr ist g 58__.1956|M 5 
Frameiic Ind & Dev 20-yr7%s 42|3 J 
Francisco Sugar 7'46-------- 1942|M N 
sas & El of Berg Co cons g 5s .l¥4y¥)3 D 
General Baking Ist 25-yr 63. 193613 DD 
Gen Electrie deb g 348-_----- 1942| F A 
Peers GB. .cccececace 1952|M s 
20-year deb 68_.-.-.-- Feb 1940) F A 


Gen Refr ist sf g@ 68 Ser A-- 952) F A 
iJ J 


Goodrich Co 648 ....-.--.--- 1947 


Goodyear Tire & Rub lst ef 39 4! |“ N 
10-yearsfdeb@ %s-_- e193i'F A 
iranby Cons M8 & P con 68 A'25|M N 





Siamped .....--------- __1925|M N 
Coov deben 88_.....----- LVZ5iIM N 
‘| Gray & Davis ist conv 8 f 
| eens 1932\F A 
rout Faille Pawer lat 4 f58_.14401V WNW 
Hackensack Water 4s. -..---- 1952\J J 
4daVaua i-iec cousol g 58_...19902)/F A 
Havana E Ry U& Pgen 58 A-..'54|'M Ss 
Hershey Choc Ist sf 2 6s..--. 1942|M N 
Huliaud-American Line 63_ 1947) MN 
fyudson Co Gua ist g 58_...-1949|M N 
dumble Oil & Refining 648 -1932\5 J 
ilinois Steel deb 4448__...--1940|A O 
(ndiana Steel ist 5s seseleaiiigill 1952) N 
{ngersoll Rand Ist gold 5s__- 1935) J J 
jerboro Metrop coll 4448..1¥956,;A O 
Certlileates of deposit... .- -| ahaa 
nterboro Rap Tran ist 53__.1966)3 J 
OEE... cad ecuwcesconeces ae 
Lu-year OS... --<---+--<2----- l<eoe 
a eee 1932)... 
(nt Agric Corp Ist 20-yr 58_._1932 Vi N 
Internat Cement conv 8s _..1926);5 D 
inter Mercan Marine 8 f 68..1941/A @ 
International Paper 58_.-.--- 1947\3 J 
soe & rat G6 DB... ccnccecces 1947\3 J 
nvincible Oll8a_...---------1931M SS 
Jurgens Works 68 ....------ 1947 J J 
Kayser & Co 78__..-------- 1942. F 
Kelly-Springfield Tire Re __. 1931 Mi 
Keystone Telep Co Ist 58. --- 1935 J 
Kings Co VILE PS 58__...1937,A 
Purchase money 68- _..---1997'A 
Convertible deb 63..-..--- 1925 M 
Kings County E lstg@ 43__._.1949 F 
Stamved guar 48_....-.---- 1048 F 


Kings County Lighting 5s--- 1954 J 
0, eee 1954 J 
Kinney Co 7% 


> 
Lr 
POPOMEKKOHOTEEP Pr DOOuAY 


- : 
ackawanna Steel Ist g 58. -_- 1923 A 
lat cone 58 series A__..---1950 wi 
ac Gas Lofst Lref & ext 53 1934 A 
ehigh C & Nav sf444sA...1954 J 
Lehigh Valley Coal 5s--.----- 1933 J 
1933 J 
Lex AV& PF istgueg 53. -..1993) Mi 
Liggett & Myers Tobac 78--- 1944\A 
eee tale L951) F 
Lorillard Co (P) 78.--------!944)4 
psa aaa 1951) F 
Magma Cop 10-yr conv g 7s- - 1° 32|3 D 
Manati Sugar 7 48-.-.-------- 1942);A O 
canhat Ry (N Y) cons @ 48. - 1990\A O 
Stamped tax exempt.-.-.--- 1LY9O/A O. 
9d 46....------<<--2---- 2013\3 Db 


Asnila Elec Ry & Lt sf 58..1953|™1 oF 
Aarket St Ry ist cons 58---- 1924| MIS 

5-year 6% notes-..-.------- 1924) a Oo. 
Marland Oils f 8s with war nts har Ss) 


without warrant attached - -- AO 

7448 SerB -.------- _19311F A 
Merchants & Mfrs Exch 78._.1942,3 D 
Metr Ed Isté&ref g 6sSer B--- 1952\|F A 
Mexican Petroteum 8 f 38---- 1936\M N) 
Mich State Teleph Ist 53....1924,F A) 
Midvale Steel & O conv 8f 58- 1936|M $' 


Allw Elec Ry & Lt cons g 53.1926\F A 
Refunding & exten 4'445..-1931\3 J 


Milwaukee Gas L Ist 48-.---- 1927|\Mi N 
Montana Power ist 5s A- _.-1943) J 5| 
Aontreal Tram Ist & ref 58-- 1941|J 5 
Morris & Co Ist sf 4)48----- 19385 J 
Mortgage Bond 48.--.------- LO6F\A O} 

ie aa 1932'4 O} 
Mu Fuel Gas Ist cu @ 53s--..1947 M | 
Mut Un etd bds ext 5% .----- 1941 MN 


Nassau Elec guar gold 43....1¥51\3 J 
Nat Enam & Stampg Ist 5s-- 1929'3 D 
Nat Starch 20-year deb 5s..-1930|J 3 
National Tube tst 5s. --- __.]952\M N 
New England Tel & Tel 5s ..1952 J D 
New Orl Ry & Lt gen 4148. .1935) 3 


W eek's 
Range or 
Last sate 


. 


vdd 


Ss 
































cals 


117. Sale |i 


55g _. 
Oig 16033 1 








J 
N Y Air Brake lst conv 63--- 1928 MN 
N Y Dock 50-yr Ist g 48_---- 1951\F A 
NY Edison Ist & ref 648 A.1941'A O 
NYGEL&€Pg 5s-.------- 194853 © 
Purchase money g 48------ 1949\F A 
Nw Y Munic Ry Ista f 5s A.1966/53 J 
N Y QEIL&P Ist g 4s------ 1930\F A 
~ Y Rys ist R E & ref 4s...1942\3 < 
Certificates of deposit -----.- --- a 
80-year adj inc 58_-.-.---- a1942;|A O 
Certificates of deposit -------|- 


N Y¥ State Rys ist cons 4143.1962'M WN 








** Geaam tet 98 -wr &e Ger 4 m7 Mw SN 


Ask Low 


| GSle 


Vlg 
Y4's 


lu7'4 


Vs'2 
V7'z 


2 | 87 


YS 

UU "sg 
YYl2 
Yo'4 


103ig Ludig 


b<.'2 


Us '4 


OU 
60% 
535'4 


vU 


‘Usig Sale 10712 
104%, saie 1vu4 
lu7 
lu9 sale 10012 


fe Be 


LU Ls 
yulg VU'4 


¥5"8 


iu7 


53 
S7 


LUZ!2 LUZ 
_ i100 


VIB 


7U'q4 SB2'4 OVU'2 
1U1° 
LUo's 


YYis 


1U1 
iLU 
1U3'2 


Yiiz 


¥Z 
YYle 


Ys'2 
Jdi2 
52 
vl 
St 
Us'¢ 
Yu's 
Yi'2 
Yours 
vivg 
i UUs 
Yo 
Y'4 
v2 
7U 
70% 
OY's8 
Yzi2 
5U 
Lidlg 
86 
“5's 
S92 


~~ -tL1U 
7924 Sale | 75!2 

LUG “g lUo’s 
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New York Bond Record Concluded—Page 5 Quotations for Sundry Securities 
BONDS Be utes | Weaie | 4!) ios All bond prices are “and interest"’ except where marked “f.’ 
N.Y.8TOCK EXCHANGE | 35| Friday | Rangeor | | po Standard Oil Stocks ar, Bid | Ask.|, RR. Equipments—Per Ct. , Basis.) 
Week ending Feb 23 \SS| Feb. 23 | Last Sale |S”! Jan. 1 Anglo-American Oil new. £1) 1814) 1812|/ Atlan Coast Line 6s. 5.60] 5.25 
Meaning | baoed Atlantic Refining new -.100; 142 |14512/|_ Equipment 6348 -.----2-| 5.30] 5.05 
Bid Ask ‘Low High No. Lo referred. ....-.-...- 120 ||/Baltimore & Ohio 68_.._.._. 5.75| 5.35 
N Y Telep Ist & gen 8 f 4348.1939/MN| 931s Sale | 93 of 36 92h. _ Borne Serymser Co. -..- 100 110 |115 Equip 4448 & 58.__._.__- 51%| 5.10 
30-year deben s f 6s_..Feb 1949/F A| 106% Sale [10614 107 | 35 1051s 108% | @voKye Pipe LineCo-_. 50) &x9 | 90 || Buff Roch & Pitts equip 6s_.| 5.50) 5.10 
20-year refunding gold 68._1941|A ©} 1057 Sale 1053s 1061s, 116 10112 10714 | “pecprough Mfg new_-100) 223 |228 |/Canadian Pacific 4148 & 68.) 5.25] 5.00 
Niagara Falls Power Ist 58__1932,3 J 9933 Sale | 9910 100%2| 35 9910 101 Preferred new__._._-_- 100; 111 |115 ||Centrai RR of N J 6s___._. 5.50) 5.25 
Ref & gen 68_........_.- a1932/A O 105 Sale |105 105 | 6 10312 106 Continental Oil new..-. 25) 4812) 49 |/Chesapeake & Ohio 63__--_-- 5.75| 5.40 
Niag Lock & O Pow Ist 5s. -1954|M N\ 9733 ....| 977s Jan’23\_- 9719 98 Crescent Pipe Line Co_. 50)*z22 | 24 Equipment 64s _.....-- 5.40/} 5.10 
No Amer Edison 6s_.....___. 1952 M &| 9310 Sale 9319 94 14| 75| 93 96 Cumberland Pipe Line new.} 114 {116 Equipment 5s ........_- 5.30) 5.00 
Nor Obio Trac & Light 63___1947! iM S| 935s Sale | 935s 937| 36 9353 95 Fureka Pipe Line Co._-100 111 114 ||\Chicago Burl & Quincy 63..| 5.60) 5.25 
Nor States Power 25-yr 5s A_1941'A O| 91 Sale | 903, 9153 18 903, 93 Galena Signal Oilcom_--100) 75 | 76 ||Chicagu & Eastern I11534s_.| 6.00] 5.50 
ist & ref 25-year 6s Ser B__1941 A O} 10012 Sale [10012 10114, 10 1C0ig 102 eekeees maroresees 100) 110 |112 |\Chicago & N W 4148..--.-- 5.20) 4.75 
Northwest'n Bell T Ist 7e A_1941,F A, 107% Sale |107% 108 | 34 107% 108 Preferred new - ......- 100; 106 {108 Equipment 6s .........- 5.60) 5.35 
NorthW T ist fd g 4%s gtd..1934/3 J) ---- -_-- 94 Aug’22;... __. [ilinois Pipe Line. _-.-.-100) 168 |170 Equipment 6 4s -.._...- 5.35) 5.05 
Ohio Public Service 74s____1946 A O 107 -_/10612 107 | 9101 jo7. | {alana Pipe Line Co... 50) 98 | 99 |iChic RI & Pac 4'48& 58...| 5.50) 5.00 
Ontario Power N F ist 5s.___ 1944 F A| 95le 9534) 9519 96 13 95 99%, International Petrol (no par)| %24!s} 243s|| Equipment 6s __._.____- 5.75| 5.40 
Ontario Transmission 53_...1945 MN} 941y____| 94 Feb'23|-.__ 94 4a, | National Transit Co-.12.50) ©-812, 29 ||Colorado & Southern 68....| 5.65] 5.30 
Ge BOGE Bh... sccccncccce- 1941'/F A; 10012 Sale 10014 101 | 49 9712 101 New York Transit Co__.100| 133 |135 ||Delaware & Hudson 6s__._- 5.50! 5.20 
lst 25-yrsfg74%sSerB__.1947 F A) G4l2Sale | 94le 95 | 50 92. 95 Northern Pipe Line Co..100}| 108 [119 |/Erie 44s & 5s._.._..____. 6.00) 5.50 
Pacific G & El gen & ref 58__.1942\3 J, 91 Sale | 907% 9173, 50 Q90le 93%, Ohio Oil new... ......- 25) *8412) 8512}! | Equipment 6s -....__.-- 6.20) 5.75 
Pac Pow & Lt Ist & ref 20-yr58'30'F A\ 9214 Sale 234 923,, 4 91. 94 Penn Mex Fuel Co___-- 25) *23 | 25 ||Great Northern 6s__.____-- 5.55) 5.25 
Pacific Tel & Tel lst 58______ 1937, J J3| 98 Sale | 98 987g 17 98 995s Prairie Ol & Gas new..100| 265 |269 ||Hocking Valley 6s_.....__. 5.70} 5.40 
em 1952;MN, 9214 Sale | 91 921445 93 91 Q2le arenes Pipe Line new -.100} 116 |117 ||/Illinois Central 4443 & 5s_..| 5.25) 4.85 
Packard Motor Car 10-yr 8s__1931 A O| 107% Sale |1072g 107%, 38107 10810 | Slat Refining. --.-----100} 195 |205 Equipment 68 ..-......- 5.60) 5.35 
Pan-Amer P & T Ist 10-yr 78.1930 F A | 102!2 Sale |10212 10312! 37 102 1055, | LOUthern Pipe Line Co.-100) 110 [112 Equipment 7s & 6%s_...| 5.30) 5.00 
Pat & Passaic G & Elconsg 5s 1949, M 8 93's 96 | 94 Jan'23 -.. 94 94. | South Penn Oil__.._--. 100} 191 |194 ||Kanawha & Michigan 63..-| 5.85] 5.35 
Peop Gas & C Ist cons g 68._1943/A O| 1C7% 108 10753 Feb’23\--__ 107 1075s Southwest Pa Pipe Lines .100 eee 84 Equipment 4%s-_......-- 5.60) 5.30 
Refunding gold 58___..___ 1947,M $| 9212 Saie | 90 923) 44 90 9312 | Standard Oil (California) --| °6012) 607%)| Louisville & Nashville 58...} 5.20] 4.75 
Philadeiphia Co6sA_______. 1944/F A’ 100!2 Sale 10014 10173, 46 997 102 Standard Oil (Indiana)... 25] *671g! 6714) Equipment $8__...._- _..| 5.65) 5.35 
Pierce Oil a f 8a..._....___. 1931\J D| 96 9714) 97 G7lo 4 94 98 Standard Oil (Kan) new 25} *5414) 5434/| Equipment 6%s_--__-.-- 5.30! 5.05 
Pleasant Val Coal Istgsf5s_1928|\J 3, 89 ----| 90 Feb’ 23|---. 90 90 Standard Oil (Kentucky) 25/*108 | 109 | Michigan Central 5s, 63....} 5.25) 5.00 
Pocah Con Colliers Ist 3 f 58.1957 J 3} 92 9453) 935s 92 2 91 945s Standard Oil (Nebraska) 100] 270 (280 ||MinnStP&SSM4%s& 5s} 5.50) 5.10 
Portiand Gen Elec Ist 58____1935 J J} 94 ashe 9434 9434, 2 93 943, Standard Oil of New Jer. 25) *42 © 4253! Equipment 6%s & 73....| 5.65' 5.25 
Portiand Ry Ist & ref 5s____1930, MN, 87 2| 87 87 | 6 844 8734 | op referred. ------_--..100) 11712118, || Missouri Kansas & Texas 5s| 5.60) 5.25 
Portland Ry Lt & P Ist ref 5s 1942, i A 84%: Pig | 84lg 8435, 10 83% 861s Standard Oilof New Y’K. 25/*24813| 483g) Missouri Pacific 6s & 644s_-| 5.75] 5.25 
lst & -efund 7348 Ser A___1946/M N| 106% 10714)107 107 | 1 106% 107 | Standard Oil (Ohio) new---| 300 1305 ||/Mobile & Ohio 4 '<s, 53-_- - - 5.60) 0.25 
Porto Rican Am Tob 8s_-___- 1931. MN; 97% __-_- 1103. Feb'23/---. 103. 10: 33, Preferred_.....------ 100)*117 1119 |!New York Central 4,48, 53..| 5.201 5.00 
Prod & Refs f 8s(with war’nts)’31)_ -D| 12653 12734/126%g 127 | 9423 127% Swan & Finch------.--- 100} 30 | 35 Equipment §6__...._---- 5.65] 5.35 
without warrants attached.. J D) 107), 10712 1064 10712! 27106 108% Union Tank Car Co_-_.100} *71'4) 89 Equipment 7s___..._...- 5.40] 5.15 
Pub Serv Corp of N J gen 58_1959/A ©} 85 Sule | 8412 8544| 31 R1lg 86 Preferred.......-.--- 100} 110 {1} 112'|Norfolk & Weatern 44s__..| 5.25) 4.75 
Punta Alegre Sugar 7g _._..1937 J J} 112!2 Sale |112 1127s, 236 105% 115 | Vacuum Ol] new ....--- 25| %53%3) 541g\| Northern Pacific 7s_.......| 5.30] 5.00 
Remington Arms 6a ________ 1937 MN 9414 Sale | 93% 95 39 Y8le Washington Ofl_....--- 10} *6 | 30 || Pacific Fruit Express 73....; 5.30) 5.05 
Repub | & 8 10-30-yr 58s f__194{/A O, 94 9453 94% 95 | 27 Oats 961 Pennsylvania RR equip 6s_.| 2.50) 5.00 
OP n wreceseccocescccces 953)5 J; 9514 Sule | 93% 943;, 44 931, 9434 Pitts & Lake Erie 64s--..-- 5.35) 5.00 
Robbins & Myers lst 25-year sf | Other Oil Stocks Equipment 63........--- 5.70} 5.40 
gold coupon 78__.____. _1952|3 Dj 9812 9834 981g 987% 9 977% 987, | Atlantic Lobos Oll (no par) *6 614||Reading Co 4%s_-..._.--.- 5.15] 4.80 
Roch & Pitts Coal & Iron 53..1946M Nj; 91 ----| 98% Jan’23)---- 9833 983, Preferred. _....------- 50| *20 | 20 |\St Louis & San Francisco 5s_| 5.50) 5.15 
Rogers-Brown Lron Co 20-year xen Bs OF (ROW). wenwocncnss *66 | 6612||Seaboard Air Line 4s & 53_| 6.00) 5.50 
& ref mtge gold 7s_____ » MN; 8914 9235) 8914 90 | 5 8914 93 Humble Oil & Ref new . = *3734 38 ||Southern Pacific Co 4%s_..!| 5.15] 4.75 
StJosRy,L,H&P5s_____ 1937 'M N, 76 __._| 7512 Sept’22/--_. Imperial Of].........--. 25)*12112 12212|| Kquipment 7s__....._--- 5.30] 5.00 
St Joseph Stk Yds ist g4%s_j930'9 J 8634 857g Dec'22\--.. Magnolia Petroleum_.._.100} 162 (164 ||Southern Ry 4%s & 58____- 5.60) 5.20 
8tL Rock Mt& P 5sstmpd_.1955 5 3 83 86 | 85 Feb'23\--.. 83  ~g5. | Merritt Oil Corporation. 10} *11 { 111s}| Equipment 6s._...------ 5.75) 5.40 
St Louis Transit 5s8....._ | 1924 A Oo ities di eaian ai 55 —s- Oct'22|--_. Mexican Eagle Oll__.... 5} *11_ | 12 |/Toledo & Ohio Central 6s__.| 5.75] 5.30 
St Ul UP ntenccanennncnns 1942 8) 102 Sale 10114 102 | 15 10012 10214 | Mountain Producers Corp- - *19%s| 20 || Union Pacific 7s.........-- 5.20} 5.00 
tha Hoop Ist 8sser A194) M S| 104 Sale /101 104 | 84 9714 104 Salt Creek Producers- ----- *2412) 2434 at ais 
a Fran Power 58__ F A| 85 8612] 87 Feb’23/--_. 7le obacco Stocks 
Sinclair Cons Oi) 15-year 7s. - 19371 'M S| 100'4 Sale (100 100% 122 A. O18 American Cigar common.100| 73 | 76 
Sinclair Crude Ol) 5448_____ 1925, A O, 97% Sale | 9758 99 | 121, 9753 1003, Public Utilities a 100} 90 | 93 
Sinclair Pipe Line 20-yr sf g 58 | | | | Amer Gas & Elec, com_. 50|%168 |171 ||Amer Machine & Fdry__100| 110 |120 
_ See ean 1942;A O| 87 Sale | 8653 87> 193' 85% 8912 BPVOQINTOR, ancccscces: 50| 46 | 47 ||American Tobacco scrip... |*155 |158 
Bouth Porto Rico Sugar 78__.1941/3 Dj 101% Sale |100% 101%) 47, 99 1013, | , Deb 68 2014 ____-_- MUN oe lees ore Amer Tobac ord. £1) C10) 20K 
South Yuba Water 6s.....__1993, J J) 91% ..-.)112 July’o4)--_ | Amer Light & Trac,com .100| 135 |137 ||Brit-Amer Tobac, bearer £1} °19%4| 20% 
South Bell Tel & T lst sf5e.1941.3 J 954 96 | 95 9534 8 91, 95% PRUNE. cvesecesces 100} 93 | 95 ||Helme (Geo W) Co, com. 100 240 |260 
Stand Gas & Elconvsf6s__.1926,J D,| 99 99% 99 99 | 1 967% 99%, Amer Power & Lt, com_.100|Z142 (145 Preferred_.________.. oo} 114 }117 
Standard Milling lst 58_____ 1930\M N 8 Y6le 9635| 9612 Feb'23|----|| 95% 9734 ho ee ne 100} 84 | 85 ||Impertal Tob of GB & Irel'ad} *16 | 19 
Standard OilofCal7s_____- a1931 F A| 10634 Sale 106 107 58 103 1071s Deb 6s 2016.......- 95 | 97 |\Int. Cig. Machinery... ._--- 57 | 65 
& Tube gensf7sserC_1951 3 J 102% Sule 10244 103 | 22 101 106 Amer Public Util, com_-_100 1912 22 ||Johnson Tin Foll& Met_.100| 80 | 90 
Sugar Estates (Orienti) 7s_._1942,M $| 98's Sale | 973g y8% 80 96 98% Preferred. -........--- 100} 45l2) 48 ||MacAndrews & Forbes..100| 127 {130 
Syracuse Lighting Ist g 5a__.195} 3 D, 93°s 9712) Y1llg Jan'23\---_- | 911g Qilg | BlackstoneValG&E,com 50) *76 |---|] Preferred_._...-...-- 100] 99 |102 
Light & Power Cocoltr ef5e' 54\3 3 83°83 87 Jan'23/--._|| 86 863g Carolina Pow & Lt, com.100} 67 69 |!Mengel Co.........-.-- Ho} 28 | 30 
Tenn Coall & RR gen 58____1951/J y 100g 10112' 1003 10035) 5 10014 101 Cities Service Co, com__100| 190 {192 ||Porto Rican-Amer Tob_.100| 65 | 75 
Tennessee Cop Ist conv 6s___1925 MW, 100'4 _.__/10014 1004) 641 10014 | -. deer tines EOE ee 100} 6814] 6934)) Scrip..._-_..--- ue. *s0 | 90 
Tennessee Elec Power 6s. 1947 JD! 945s Sale | 9353 9453, 67. 931g 945s Cities Service BankersShares *19 191o A Ret Stores. (no par) *64 | 66 
Third Ave Ist ref4s____ pai 1960, 3 J| 61 Sale | 61 6212, 22 58 6215 Colorado Power, com.__100| 23 24 Preferred w i_____.__. 1i2 j118 
Adjincome 5s__._.______ a1960\|A O} 6258 Sule | 62 6314; 343) 5614 6314 PYOTOE.. .. 0020-0 100} 93 | 96 || Universal Leaf Tob com. 100 117 {120 
Third Ave Ry Ist g 5a______- 1937\J 3} 95 96 | 94 Feb'23!--__\! 9312 g5ig | COm’w'th Pow, Ry &Lt.100) 29 | 31 Preferred. ___.-.----- 100} 101 |104 
Tide Water Oil 6}¢8__-_ 1931. F A| 10312 Suie (102% 10312! 26 10212 105 Preferred_-........--- 100} 70 | 72 |!Young (J 8) Co._.-.--- 100} 100 {105 
Tobacco Products s f 73_____193] ‘J © 104 Sale 104 10412, 14 102% 10412 Elec Bond & Share, pref.100} 96 97 Preferred__._....-..-- 100} 100 |---- 
Toledo Edison 7s .______ el 941M $ 106% Saie 10612 107 13 106 107% Federal Light & Trac__.100} 58 | 60 Rubber Stocks (Clevelj@md pr tcea) 
Tol Trac, L & P 6s.._.____. 1925\F A| 99's Bale | 99 991 4 Q8lg Q9le eter wey ee 100} 71 | 73 |\Firestone Tire & Rub,com.10} 86 | 88 
Trenton G & El Ist g5s_.____ 19494 S 92's 95 | 95 Jan'23/--..| 95 Lehigh Pow Sec_._(no par) *20 2012 6 % preferred... - 100| 97 | 98le 
Tri City Ry & Lt lst 4 f 5s. a 1923) A 0) i00 si tal ae 00 100 2 100 10014 Mississippi Riv Pow, com100 26 le 2712 7T% 10 preferred a ee 100 94le 9712 
Ondergr of London 4%s____1933 J J} 93'4 9614) 924% 92%! 3) 907% 92% hts eee 100| 82%) 8412'|Gen’l Tire & Rub, oom... 08 125 (150 
Income 66...........____ ‘3 J} 9033 __..| 74's Nov'22/----//__ First Mtge 5s, 1951._J&J} %21!2) 93%4|/ Preferred_._.._...--- 99 (101 
Union Bag & Paper Ist 68___1930 J J ---- ----'104%4 sune’22' ee olpionies pct S fg deb 78 1935... M&N| 100 |102 ||Goodyear Tire & R, com. on 14 1434 
I NT 1942. 4 N, “971g Sale . 97 $9 32. 96l2e 99 Nat Pow & L, com-_(no par)| 49 | 51 Preferred.._____.....190}| 47!2) 482 
Union Elec Lt & P Ist g 58...1932,M$ 97 92) 97 Feb’23|----|| 95 97 Preferred ---...- (no par)| 85 | 86 ||Goody’r T&R of Can, pf.100) 90 | 95 
Union Oil 5¢...........___- 1931\J J} .93!2 99 | 95 Dee'22!---_!/._-. 8. _Inc 78 1972..-...-.- J&J| 92 | 93 ||Miller Rubber__._.---- 100} .85 | 91 
Ga ‘on 79491 F A| 10112 sate |1013g 10112! 32 101 1025, | Northern Ohio Elee (no par) *8 | 11 Preferred......_....... 10312 105 
Union Tank Car. equip 78__. 1930) 8 a 193 103!2)10312 104 12 103 104 _ Preferred_...-..----- 100} 33 | 35 ||Mohawk Rubber__.---_. 100} 16 | 21 
United Drug conv 8s_______ mn 1|J 111 112 [110% 112%, 25 110% 11310 North States Pow, com_100} 96!2)..--|| Preferred.__......_.---. 65 | 70 
United Fuel Gas Ist s f 64. -- Sana J 5 97 9734, 97 9712, 15 96%, 98 _ Preferred-_-.-.-.----.--- 100} 91 | 93 ||S~winehart Tire& R,com_190; 18 | 21 
United Rys Inv 5s Pitts issue 1926 MN Y1l2Sale | 9014 Qllz, 24. 87l4 9112 Nor Texas Elec Co, com.100} 81 84 
United Rys St L Ist g 4a8.__.1934 J J, 61% 62  63'§ Jan’23, 2) Glig 63) Preferred..........-.. 100} 78 | 81 Sugar Stocks 
St Louls Transit gu 5s. ~~ "1924 A | eene exes le | Mil cial. os Pacific Gas & El, lst pref 100} 90 | 92 ||Caracas Sugar_._.._.__.._50) %16 20 
United SS Co Ltd (The) Copen- | “"-" | Puget Sound Pow & Lt__100} 50 | 52 |/Cent Aguirre Sugar com-_ 20 *90 - 
hagen int rete 15-yr sf 6s__1937 ™ N. we-e ----| 8812 Feb.23; 7)| 8612 90 6% preferred........ 100} _79 | 82 ||Central Sugar Corp.(no par) 12) 2 
United Stores Realty Corp 20-yr | | 7% preferred_....--- 100} 103 |106 Preferred. ........... 100} _ 1 3 
sfdebgold6s__...___ 1942\4 Oo 10012101 (100 10053 40 9914 10114 | Gen M 74s 1941_._M&N] 103 10512 Fajardo Sugar__._____- 100| 107 {110 
U 8 Hoffman Mach 88_.._..1932, 4 J 102'2 Sale 10212 103 15 10212 10312 | Republic Ry & Light-..100| 1412) 1519'|Federal Sugar Ref, com_100| 68 | 73 
U 8 Reaity & I conv deb g be.1924 J 3) 99% 100 140 Feb’23 ----|, 99% 100 PRO Enwccancesss< 100! 43 | 45 || Preferred___..______- 100] 90 |106 
O 8 Rubber 5-year sec 7s____ 1922) Oe deae «nr Gare. _ | South Calif Edison, com _100 103 104 Godchaux Sug, Ine_(no par), *21 | 24 
ist & ref 5sserlesA_.__ iy 1947\3 J 88% Sale | 8 S83, 119° 87 S9lo | FREE ewosencessns 00 120 123 Preferred_ 100 89 94 
10-year 7s___._..____- 1930 F A 108 108!,/108 10814, 10107 199 | Standard Gas & El (Del) 50 *24 | 25 ||GreatWestern Sug new25 100) 85 | 90 
U &Smelt Ret & M conv 68.1926 F A) 101!2 Sale |100 102 18 100 102 | ... Preferred.......-..-- 50} *49 | 50 Preferred. ____- 100} 105 |106 
U 8 Steel Corp{coup._____ 21963|MN| 10212 Sale 10212 1035s) 233 10212 104 Tennessee Elec Pow (no par) 5 1612 1712|| Holly Sug Corp,com. (nopar) *34 | 40 
ef 10-60-yr 5s\reg_______ 41963. MN ---- 103 Jan 23\---- 1027, 103 _2d preferred - - __ - (no par)} *90 | 53 Preferred. --_--- _...100| 85 |. 90 
Utah Light & Traction 5s___.1944. 4 O 8614 8612, 8614 87 14 85le 88 United Lt & Rys, com__100| 70 | 72 |/Juncos Central Sugar_..100| 50 |100 
Utah Power & Lt Ist 58____. 1944 F A %0!2 Sale | 90 91144, 35, 90 Q2lg Ist preferred ------.-- 100, 76 | 78 |' National Sugar Re fining_100| 107 |109 
Utica Elec L & Pow Istsf5s.1950.8 J) 959 -- | 95 Mar'20'\----!/.... .__- Western Power Corp....100| 33!2) 3512 |SantaCeciliaSugCorp, pf. 100 16 19 
Utica Gas & Elec ref 5s... 1957.3 J 93 93 | 92 92 | 2) 915g 9214 Preferred_.-.-.---..- 100} 89 | 87 |/Sav a ee COmd ..(BS pee? mo oF 
Victor Fuel Co Ist sf 53__- 3 J 6 70 | % wWNov’2)----|/.... .... : ; Preferred _.....-...-- 100 
Va-Caro Chem Ist ioe Se. 1923) J D) 1004 100% 10014 100%, = 1 «100-1001, | Short Term Securities—Pe\r Cent West India Sug Fin,com.100| 40 | 60 
Conv deb 6s___._...___ 21924. A © 100) 1001, 100 100 2100 10010 | 4™ Cot Oli 68 1924__M&S2) 91l4) 92 Preferred __. 100} 44 | 50 
7e...-..................1947\3 B| 97 Sale | 967, 973, 84 96 93 | Amer Tel& Tel631924_F&A| 1 05/1007 Industrial &Miscetlaneous ee 
12-year af 7}4s__________ 1937 J 3, 93 Bale 93!2 98lg 314) 91 981g Anaconda Cop Min6s'29 J&J 102%, 10313)|}American Hardwa 196} 50 | 52%2 
without warrants attached_._ Ss 93 Sale | 90 92 16 86 92 78 1929 Series B - - ...J&J} 10312 1037g|| Amer iladicuihers com nae 67 70 
Va Iron Coal & Coke Ist g 58_1949|\M & 93'4 947% 9412 9473, 11/93 951, | Anglo-Amer Oll7 48'25 A&O} 102%4)103!g|| Preferred _-_---- _...100} 98 [102 
Va Ry Pow ist&ref5s_____. 1924'5 3 3&6 87 85 86 12 84 6 | Arm r&¢ o7sJuly 15 30S&I15 1051g/10514|; Atlas Powder___. -- 100) 159 165 
Vertientes Sugar 7s__._..____ 1942, J D)| 97'4 Sale | 9714 9710, 59 96 98 | Deb 68 J’ne 15 23 J&D15} 100 |__--|| Bliss (EW) Co, new (no par) #33 34lg 
Warner Sugar 7s_____...___ 1941|J D| 104s Sale 104% = 10514, 26 10312 106 Deb 68 J’ne 15'24.J&D15} 100 dl Preferred_......----- 50} *60 66 
Wash Wat Powersf5s______ 1930/J Oe eesek ie ME <ct@lomwde wane seth St 7% July 15°23J&J15| 105 |10512||Borden Company, com__100} 113 (116 
Westches Ltg g 5s stmpd gtd_19: 50|J rq 97 98 | 96% Jan’23\---- 96% 9714 Canadian Pac 6s 1924 M&S82} 101 |101!4 Preferred. 1900) 102 104 
West Penn Power Ser A 5s_. - 1946/98 925g 923,;' 925 925s 12' 913, 93 | Federal Sug Ref 68'24._.M&N/| 100%/101 1} ¢ ‘elluloid C om pans y_ joo! «95 (100 
lst series D 7s____._...__. ~-ieaalP A, 1042 104's 104%, 105 21 104 10514 Interboro R T 88s 1922.M&S| 96 ‘6341/0 ‘hilds C Oo, -common....- -100| 141 |145 
West Electric Ist 58____Dec 1922 J J) ---- ---- | 997g Dec’22'----{i_... __. | KC Term Ry 68°23 M&N15) 100% )101 Preferred......------ 100} 108 |110 
Western Union coll trecur5s__1938 J J 98's 984%) 98 9Slo i0 973, 9919 | _ 6/48 July 1931__--_-. J&J| 10312/10412|!|Hercules Powder___-..- 190! 108 |112 
Fund & real estate g4%8_._1950MN, 91% Sale 915g 91% 12 91 Q2te| Le high Pow Sec 68 '°27_.F&A} %212) 9314 Preferred_..__..----- 100} 102 |105 
15-year 6448 g-_...-.___- 1936 F A 109!2 Sate 10912 110 34 1091g 1117 | Sloss Sheff S & 1 68'29_-F&A| 9712) 9814||/International Salt--.--- 100; 8814, 95 
Westinghouse E & M 7s8____. 1931 MW. 107% 108!2 108 10812 61 1071110 | U 8S Rubber 74s 1930_F&A| 10712/10814|| International Silver, pf..100| 104 |---- 
Wickwire Spen Stee] Ist 78__1935 J J, 97 Sale | 96 9710, 17, 96 98 | Joint Stk Land Bk Bonds) Lehigh Valley Coal Sales. 50 *89 92 
Wilson & Co Ist 25-yrs f6s__1941,A ©} 100% Sale 10012 101 47' 99%, 102 Chie Jt Stk Land Bk 58.1934) 9984) 10012)' Phelps Dodge Corp. -- . - 100 170 |i80 
10-year conv s f 68___....- 1928 J Dd 9512 96 | G5 96 22' 9214 97le | 58 1951 opt 1931_...-..- 103 |10312/|Royal Baking Pew, com. 100) 125 (130 
Temporary 7s_.......-- 1941\F A| 103'g Sale 163 10353, 79 102 105 | 5s 1952 opt 1932_.....-- 103° 103°, Preferred_.....------ 100} 99 {102 
Winchester Arms 7346._....1941)4 O; 102 Sale 10114 10212, 15 1005 104 | 5%s 1951 opt 1931___-_-- 10512|10619'|Singer Manufacturing. ..100' 114 |116 
| iI ly mA ry Fa b —— a fo alee Days accrued dividend. o Mew eds. 
| Drice. Last e. Dp EXs dividend of $15. 2 Nomin z Ex-div. 
*No price Friday; latest bid and asked. a Due Jan. tEx-stock div. wEx cash and stock dividends. ¢Ex-100% stock 


@ Due Apr. ¢ Due Mar. e Due |. gEx-righte. 


May. g Due June. 4 Due July. t Due Au.g o Due Oct. q Due Dec. sOptionsale. dividend 





BONDS 
See next Daze 


_ BOSTON STOCK EXCHANGE—Stock Record 








814 


SIGH 4ND LOW SALR PRICE--PER SHARE, NOT PER CENT. 
Tneaday. Wednesd ly \) Thursday. | Priday the 
Feb.20. | Feb.21. | Feb.22. | Feb.23. | Week. 

7 % - | Shares 

161 
191 























PER SHARE. 
Range for Previous 
Year 1922. 


Lowest Highest 


Sales 
for 











STOCKS Range since Jan. 1 1923. | 
BOSTON STOCE 
EXCHANGE 





Saturday 
Feb.17. 





Monty 
Feb. 19. | 


Highest || 
seemed | | 








——— 


Railroads 
Boston & Albany 
Boston Elevated 


145 
82 


146!5 147 
81%, 82 


145!2 147 
RZ R2\e 


| 147 
$1 


148 Jan 9 130% Jan 


Jan 5 73lg Feb 


144% 152 May 


3; 149 
BOig 


‘Bllg 8llz 84 


*06 98 
12012 120'¢ 
03 104 
1812 

26 


37 


2214 


58!2 


39% 

20 

76 
254 
6'2 


872 




















*97 
120 


98 
118 | 
103 | 
21 | 


_ 98 98 
| 11912 120 
103 103 
19% 20 

30 


120, 
103 
18% 





46 
40 
59 


| *34 





207% 
81 


*96le 
79 

#35 

*96 


© 09 
00 oe : 
a —— > in 


2% 
17 | 
12314. 
95 | 


~—-~ =~! 


2\s 
17 
123%) 122% 123 
95 94\4 *94 
SF 83 
is i®.... 15 }{° 
19's *19 20 | +13 
10814; 108'4 103'4) an 
15 8.25) 12 ms 
25 24 
4 3le 
10% «10% 
99% 98 
168!2 167% 
10s Bl, 
28 27'4 


1319) 13's 
23 
58 
40 
20 
77 
2% 
6's 
634) 
10 


100!2 
163 | 16712 
44 8 
2714 

| 


14 | 
22 | 
58'4) 
40) | 
Z1ie 
77 | 


100 " 
| 


16 
Sle 
28 


13'3 
22's 
575 
*39 
20 
75 
*2's 
*5 





32) 


| 


' 
' 








*2()%2 
97le 
| #16 
$2 
2 
107%, 
46 !e 
*71o 
522 
26% 54 











*1ig 
103 
9454 
2914 
*3 
#134 
*4 
l 
+2 
*2lo 
6 
3 
*6Oll, 
20!2 
83 
6 
L1llsg 
*llo 
27 
38 
*3l4 
43 
47 
. 88 
* 55 * 50 
1% 17, 
3!g 3° ‘ 333. 3l4 
Lig 14g 
.50 .50 
334 378 
1% 
13g 
*1lg Ale! 
+) lly 
9 11 


47 


4. 
2'4) 
Ll! lle 
*ll, 
*lig 
1034 


lle 
lle) 

i lo) 
1014 10% ll 


Stock 


Closed 


82 | | 


Exchan¢ge 


 Washing- 


} 


ton’s 


%' Birthday 7 





95 9% 
120 120 
103 

1919 


21 


“" 


wy 


Ww bo -- 
© 


, las 


1014. 


Nhe 
_ cn 


= 
| 
a 
. 


- 


a 


—_ =) 
~ 


bo 


| 87 
103 ‘8! 120 
2012) 


51) 
132) 
60 
40 
| 
625) 
265) 
2,452 
399, 
6 
109 
19) 
450 
2,407) 
109 
7,190 
3,933, 


"548 | 
2,300 
48 


130! 
40) 
430) 
125} 

17 
1653 

















Loew's Theatres_...-.-..-.-. 


| Mergenthaler 


3' Boston & Providence 
3° Bast Mass Street Ry Co-. a 


5 Maine Central 


97 


1653 
pref 

Series A ist pref...100 
Series B ist pref...100 
Series C Ist pref._.100 
Series D Isat pref...100 


Do Ist pref. 





Do adjustment 100) 
East Maas St Ry (tr ctfs) 100) 
100, 

N YN H & Hartford 100 


3 Northern New Hampshire. 100) 


Norwich & Worcester pref. oe 
Old Colony 

Rutland pref 100 
Vermont & Massachusetts. 100 


Miscellaneous 

Amer Pneumatic Service... 25 

Do pref 50 
Amer Telephone & Teieg__100 
Amoskeag M 

Do pref 
Art Metal Construc Inc... 10 
Atlas Tack Corp No par 
is03ton Cons Gas Co, pref.100 
Boston Mex Pet Trus_.No par 
Connor (John T) 10 
East Boston Land 
Eastern Manufacturing... 
Eastern 9S Lines Inc..... 25 

— S| ea 50 
Edison Electric illum __ -100 2167 
Elder Corporation .. _No par, 7% 
Galveston-Houston | Elec. _ 100! 


Gardner Motor 
Greenfield Tap & Die 
Hood Rubber 
[Internat Cement Corp. No par 
Internat Cotton Mills 
OS GG. scecac | 
International Products_No par| 
ff ———V—" 
| Island Ot! & Transp Corp... 10: 
| Libby, McNeill & Libby _. 10) 
.. 25) 





_ 100) 
_ 100 


Massachusetts Gas Cos. 

— | a 
Linotype... 100) 
Mexican Investment Ine... 10 
Mississippi River Power._.100 

0 stamped pref 00 
National Leather... ....-. 
New England Oil Corp....- 
New England Telephone. .100 
Orpheum Circuit Ine.....) | 
Pacific Milis . 


10) 


, Reece Button Hole 


90 Reece 


Folding Mach__._...10 
Simms Magneto_......... on! 
FF 
Torrington 


Union Twist Drill........ 4 


8: Onited Shoe Mach Corp... 25) 


Do pref. 5) 
Ventura < “onsol oll “Fields. 5 
Waldorf Svaterm Ine ._ 10, 


_| Waltham Watch clB com Nopar. 


P eferred trust ctfs- .100 
Walworth Manufacturing - 20 
Warren Brog__.......-.. _. 50! 

Do ist pref . 

Do 2d pref._.......-. 50) 


_Wickwire Spencer Steel. - - 


Mining 
| Adventure Consolidated. 
Anhmeek__ ee 
Ailgormah “Mining - 
Alloug..... ‘ 
4rcadian Consolidated . - oe 


, Arizona Commercial... --.- 


2 060 
44 
340 
615 

3,631) 

4,210 

3,626 
373 
S458 
409 

1,091 

29 


3,336 


— | 

eouUN & © ule © 
> ~ — aon oe 
Ot mm J OT UT OT a GT & ! 


Sor BUN We 


-_ 
ae 


Bingham Mines_.....-.- : 
Calumet & Hecla.... _-. oe 
Carson Hili Gold 
Centennial 
Copper Range Co.....- 
Davis-Daly Copper. 
East Butte Copper Mining. 
Franklin 
Hancock Consolidated. __- 
Helvetia - 2 
[sland © ‘reek C ‘oal. 

~~ |= 
isle Royale Copper 


Keweenaw Copper 

Lake Copper Co._.....-.-.- 
La Salle Copper. 

Mason Valley Mine 

Mass Consolidated 
Mayflower-Old Colony~..-. 
Michigs an 


New Cornella Copper 
New Idria Quicksilver... - 


| New River Company 


te 


Do 
Nipissing Mines 
North Butte... 
Ojibway Mining 


} Old Dominion Co 


Park City Min & 3: nelving -. 
Quincy - - 

St Mary’ s Mineral Land_. 
Shanno. 

I 25) 


5 Superior 


5 Trinity Copper Corp 


1.440 


Superior & Boston Copper. 


Toulumne Copper._...-.-.. 
Utah-Apex Mining 

Utah Consolidated 

Utah Metal & Tunnel 





‘Walwertne 


Feb16 
Jan27 
Febl9 
Feb 
Feb 
Jan 


Feb 


O8lg 
121 
104% 


% Jan 9 


2 Febl9 | 


Jan 4) 


Jani0 | 116 June 
Jan 6'| 101'g Nov 
14 


Janls5 
Febl3 
Feb21| 
Feb 6| 
Jan 9 

















Jano | 
Jan2l 
Janly 


Jan 4 





Jan 2 
Jan25 | 
Jan 6 
Febl19 | 
Jans | 
Febi4 
Febi3 | 
Janz 4 | 
Jan 3) 
Febl5 
Jan 2 
Jan25 


Jantil | 


Feb20 


Jan 6) 


Jan 3 


j 
| 


Janls , 
FeblO . 
Janil)| 
Jan 2) 


Febl4 
Febl5 . 


Feb20 | 
FebI7 | 


Febl13 | 
Jan3l | 
Feb21 | 
Feb21 || 


Jan 3 | 
Feb23 , 


Febl9 


Febl9 | 


Jan 4 


Febl9 | 


Febl9 
feb23 


F'ebl3 | 
Feb23 | 


Feb23 | 


Feb23 | 


Feb21 | 
Feb23 | 
Feb1l7 


Feb20 


Jan 2. 


Janil, 
Febl9 | 
Jan 2 | 
Feb13 | 
Feb20 | 
Febl19 | 


Feb17 


Feb23 | 


Feb lO 
Fe bel} 


Feb23 


Febl® | 


Jan 9 | 


Feb20 


Febl19 | 


Feb19 
Feb20 
Jan 3 
Feb23 
Febl5 
Feb16 
Feb16. 
Feb23 
Feb17| 
Feb16. 
Jan 4 
Feh19 


34 





Q94'4 Mar 


Jao 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 
July 
July 
July 
Jan 


20 
22 


107 











Nov 
Jan| 
Nov 
57g Nov 
8 Nov 
35's Dec 
Z's Nov 
7lg Nov 





Bil, Jan| 
88 Feb. 
18 Nov. 
3 Feb' 
] Feb 
2\ Feb! 
1 Nov) 
148 Jan 
lls Dec 
2's Dec, 
75 July! 
52 Nov| 
154 Dee) 


05 Dec! 
37 Jap 
73 Jan 
5 July 
81g Oct 
lly Dee! 
16 N\ iV 
25 Nov 
2'g June 
30 Nov 
37 Nov 
25 Mar 

25 Dec 
llg Dec! 


301 





74 Nov 


ug 

201g May 
22 May 
Dee 
50 May 
i yr 


39 Aug 


161 Apr 
2714 Feb 
54%, Dec 
33% May 
32 Jan 
85 Dee 
61g Mar 
17 Apr 
3 Jan 
lllg June 


7g Apr 
1101g Sept 
Silg June 
1444 Feb 
45 Mar 
271!3 July 
33! June 
30 

14% Apr 
49 Apr 
13 Oct 
35% Sept 
3814 Oct 
44%, July 
21 May 


l Apr 
66 May 
.50 Apr 
321g Jap 
453 May 
101g June 


18%, Sept 
Aug 
16% Mar 
13! Feb 
46%, May 
9'4 Jan 
12'4 Jan 
37a Apr 
3le Mar 
2% Apr 
11653 June 
971g Nov 
2644 May 
47, Apr 
3lg Apr 
5% May 
2'4 Apr 
2% May 
4%, Apr 
6lg Apr 
7 # =<Apr 
68 JuDe 
2012 Jung 


2\g Mar 
40 Feb 
85 Oct 
7 # Jan 
15 May 
41g Apr 
27 Jan 
38's pe 
3% Nov 
50 May 
481s May 
1%, May 
ll4 May 
4%, July 
2% Oct 
38 Apr 
92 May 
4 Mar 
3lg June 
2! Apr 





* Bid and asked prices; no sales on this day. 


sEx-rights. DdEx-dividend and rigits. 


zEx-dividead. 


q Ex-stock dividead. 


a Assessment paid. 








Fes. 24 1923.] 


THE CHRONICLE 
















































































































































































Outside St ‘as [rears names for, |_Ranoe etc 

utside stock Exchanges Ae ge Ft 

- a — RO OTS - Stocks (Concluded) Price. |Low. High. Share. Low. Hh. 
oun nn Bond Record.—Transactions in bonds at Boston | Phila Co (Pitts) pfd (6%)50)- ----- 32-32 5| 32 Feb) 36 Feb 
xchange Feb. 17 to Feb. 23, both inclusive: eae Tae ot on” an Riel sc 80; 42 Jan) 45% Feb 

Bees 

“Fl 1. Prelaeh sc ACen ee 
| Last |Week's Range| for Range since Jan. 1 Phila Rapid Transit---.50) 31%) 31 31 eb 
f = MY %| 2,138) 30 Jan} 33 Feb 

Sale. of Prices. | Week. Philadelphia Traction-. 50)... .- 66 66 10| 64 Jan| 67 J 

Bonds— | Price. |Low. High.| Low. High. Phila & Western------- 50} - -- - - 8% 8% 40; 8 Jani 8% Jan 
a PUCRNTOG..... . oc0ce- 50, 35%} 35 35% 40| 35 Feb) 36 Jan 
see ACEI Tia | Ge GS) RR BUS He BB ey Fomemernemiapsem tl) By TR) ule dea) ae 

7, 51 Jan onopa Moentie 
Chic Jct & US Yds 48.1940;_...___ 8114 8144) 1,000, 81 “a Jan + to Ae Union Traction. geecece 50, 39 3915 40° 20 38% Feb 40% ton 
oo ne ae nae | 93% 93 34 | 15,000; 93 Feb| 94% Feb] United Cos of N J----- 100, 197 | 197 199% 26, 197 Febj 200 J 
ass St RR ser B 5s 1948 ______ | 74% 74%| 5,200| 74 Jan| 77% Jan | United Gas Impt-.----- 50, 53%) 53}4 54 1,959) 50 Jan) 64 Feb 
oe Tsccee 1925-29 _.....| 98% 98% 100 98 Jan| 98% Feb Preferred... ....-.---50/-.---- 564 56% 20| 554% Jan| 56% Ja 
He Rubber 78_____- 1936\______ | 10134 10244| 12,000; 10035 Jan| 102% Jan | Warwick Iron & Steel---10/-- - _- - 8% 9 137] 8 Jan| 9 Feb 
ternat Cement 88___1926|_____- 114 116 000, 111. Jan| 120% Feb | West Jersey & SeaShore.50) 37's) 37 373% 34; 33 J e 
Mis xiver tower go -tosi|""35-| So Saul att Ges peo] $5 den] AmerGae ! pes 
% 93%! 11,000' 92% Feb) 95 mer Gas & Elec 58_..2007) 90 90 
New England Tel 5s_ “1932! 9835! 981g 98%) 12,000) 973% Jan) 99% oa Cons Trac of N J Ist 5s °32) -- -- - - 80 80 8,000 7914 Feb 8214 ion 
> & Co 58_____... 1944, 96%| 96% 96%%| 13,000} 95% Feb| 98 Jan | Elec & Peoples trctfs4s.'45| 6634) 66% 67 13,300, 66% Feb} 71 Jan 
Warren Bros 7}48..-.1937, 108 | 107 108 7,000 10534 Feb| 109 Feb | [nter-State Ryscoll 4s. 1943) --_- - 49 49 | +0 | 48% Jan 49 Jan 
estern Tel 5¢______- 1932! 97 96% 973! 17,500' 95% Jan 97% Feb ee, weet tra t+ 2514] 25 25%| 15,00] 25. Feb 29 Jan 
a e Nav cons 4148 Dilcétewsd 91 91 1,000' 91 

Baltimore Stock Exchange.—Record of transactions at Seotiee Poet an os. 1943 dati 71 71 30001 71 Jan 80 Jan 
Baltimore Stock Exchange Feb. 17 to Feb. 23, both in- | Phila Electric Ist 5s_..1966) 9934; 99% 100 11:200 0044 Feb 103 Jan 
elusive, compiled from official sales lists: Epeeeenceeneanynse seail 104%] 10200 106''| is'aael ioe peel ime See 

| Friday Sales | Reading general 4s_._.1997/...-.-- a5 ie 88K 7000 "BBM Ae i — 
| Las; |Week's Range| for Range since Jan. 1 Spanish Amer Iron 6s_.1927/-.----- 100% 100% ,000 100 Jan| 100% Jan 

Stocks— P | Sate. of Prices. Week. sonia United Rys Invest 53_1926'__-_-_-- 90% 90% 4,000 88 Jan 90% Feb 

thd Price.|Low. High.) Shares. Low. High * No par value. 

Arundel Sand & Gravel_100 _____- 4 i i 
Arundel Sand & Gravel 169)... 3 434/191) 40 Jan 44 Feb Chicago Stock Exchange.—Record of transactions at 
— es 58 CSG of) sk pee ogo dan | Chicago Stock Exchange Feb. 17 to Feb. 23, both inclusive 
Balt Gas Appliance_...100| 71 71 #71 1| 71. Feb! 71. ¥Fep | compiled from official sales lists: 

Baltimore Trust Co- -- -- —————— 156 156 5 155 Jan} 160 Feb 
Baltimore © Tube... _--- 100 leondi 25 25 250} 17% Jan) 25 Feb Friday | Sates 
enn 2i---**- 00 a cial 52 55 29; 46 Feb) 55 Feb Last |Week's Range| for Range since Jan. t 

Preseres. cesar 25|..___. *- - ” 15) 32% Jan) 34 Jan Sale. | of Prices. | Week. ope 
Celestine — aieceiplatetstedstae — saipiatnind 35° 40 1 568 te ee ats * — Stocks— Par.) Price.|\Low. High.) Shares.| Low. High. 

ent Teresa Sugar, pref._10 _____- 3% 3%) or 216 Jan 4 Amer Pub Serv, pref...100; 92 9 
es rs of Balt.100, 110 | 109% 110 99 10815 Jan 110% a American Shipbuilding-100| 71 70 71% 175 69 es 74 oo 

——s Credit...-- 25 61 yi 61% 61% 220, 58 Jan| 614% Feb | Armour & Co (Del) pf--100; 99%| 99% 98%) 2,754) 99 Jan} 100 Feb 

ak el ec ccccececes 25, 26 26 8626 77; +26 Jan| 27 Jan | Armour & Co, pref- ---100 854%| 85 90%] 7,837; 85 Feb| 96% Ja 

Preferred B.....-..--- 25, 27%| 27 27% 33, 27 Jan| 27% Jan | Armour Leather... .---. 9%| 9% 9%| 756] 9% Feb| 10 Jan 
ae ead A new. = ae 113% aaa 109, 108 Jan| 115. Feb Preferred - . .-.--.---- 100)... 87 87. 60| 87 Jen 87 wn 
secccee ME coccce 5 16; 105% Jan} 107% Jan | Beaver Board----------- 4 4 4 50 4 

8% preferred... ._-- 100, 118 117 118 104, 117. Jan\ 1: ist preferred I Janl 17 — 
Consolidation Coal -_---100 24%; 92% 93 22; 90 Feb .: — Berg & Beck ....-cccess- al? 27 26% 27% 4 852 3 rn ort a 
Cosden & Co, pref__..--- es 5u% «5K 75) 5 Jan 5 Jan | Bunte Bros_-.-.-.-.-.------  —— 10 10 "35 10 Feb a 
Eastern Rolling aueeet” - « = | 137| 25 Jan| 36 eb | Case @ 1)..--.-.-.--.---- | 47 34% 4 110, 2% Jan " ren 

% preferred.-_....- 0 | 30 «80 Jan| 90 Jan 2d preferred -_.-..---- aa 3 3 
Fidelity & Deposit...--.50, 130 | 130 130 | 21,120 Jan} 130 Jan | Central Pub Serv, pref-100) 8634) 8614 89 180 88 a 89° a 
Fidelity Trust_-_------ 100) ...... 302 302 | 2,296 Jan} 302 Feb | Chie C’y & Con Ry pt sh—| 7 
Ga Sou & Fila, Ist pref_100 _____-~ 40 40 | 5| 40 Feb) 40 Feb | Common---.-.-.--.-------- 7 % % 1 1,215 % =O! 
Hous Oil pref trust ctfs_100, 9044; 90% 91 | 180, 90% Feb; 95 Jan Preferred ........----- *| 844 84% 9%! 1 ‘730 ” eb fo 
Hurst (John E), lst pref100'______ 85 85 | 100; &5 Feb! 85 Feb Chicago Ei Ry, pref. --100|_.___. 5 , 5 "3! 3% ys +4 ro 
ommon._._____-_-_--- 00, 25 25 25 | 1} 25 Feb| 25 Feb | Chic Rys part ctf ser 1.---| 16%) 16% 17 142} 10 J 1 ” = 
Manufacturers Finance- 25) 55 55 56 110| 55 Jan| 57% Jan Part Ctf Series 3......-|...... 4 4 120 lg Feb . hee 
om... ne ta biendante 25) 25%) 25% 25%) 136; 25% Jan) 26% Jan Part Ctf Series t...---- mews \% 4 25 iy Feb , hen 

aryland Casualty Co- -25) 87 87 87% 146! 83 Jan| 90 Jan | Commonwealth Edison. 100, 130%| 129% 130% 838 129 Jan} 131 . a 
Maryland Motor Insur__50 _____- 55 55 20|' 55 Feb| 56 Jan | Consumers Co, com...100) 6 6 6% 300 6 Feb 6 — 
a he A oe a Bm Motors...-10| 95%| 95% 10%| 6,545| 9% Febl 12° Jan 
} -We I 5 5 | 414% Feb Crane Co, P80l....c-c<-ee- 115 3 ‘ 

Preferred v tr_..---100, 62 62 62% 108 54 Jan 66 Cudahy Pack Co, com.100) 63 62 63 270 "6134 Fob nt = 
New Ams m Cas Co...100' 36%) 36% 37 | 160, 35% Jan| 37 Jan | Daniel Boone Wool Mills 25) 39%| 39% 49 54,310) 31! J % Jan 
Northern Central ------ ccnmes | 76 76 OC 12, 76 Jan) 77 Jan | Decker (Alf) & Cohn, Inc- *| 15 «15 " 20 15 onl 18° Bian 
Penna Water & Power - 100 106%. 106 107 4 | 100, 105% Feb) 108% Jan Preferred . ————— , 79° ; 78 79 150 70 San ~ ~~ 
United Ry & Electric_..50, 18%| 18% 19%| 505) 18% Jan) 20% Jan | Deere & Co, pee 100) _ _ _- 72 72 149| 72 Feb 4 on 
U 8 Fidelity & Guaranty 50, 160 | 160 160 | 46| 147 Jan| 164 Jan | Diamond Match------ 100 118% 118 118% 75| 117 in 1; oo 
Virginia Ry & Pow,com 100 _____. | 334% 33%| 35| 33% Feb| 33% Feb | Earl Motors Co----..--- ‘| 1 % +1 850 Son i cob 
Wash Balt & Annap, pf-50 31 | 31 7 is 29 Jan| 31% Feb | Eddy Paper Corp (The) - 27%| 27% 28%] 3,385] 22% Jen 324 oo 

| | | Fair Corp (The) _------ 105 | 104% 105% ‘746| 100 Jan 106 ~ 

: Bonds— . J Godchaux Sugar, com. -- —s 22%| 22 23 1,155) 15 P | 2 po 
Chicago Rys Ist 5s_--1927 _____- 8 81 | $5, 000) 81 Feb| 81 Feb | Gossard (H W), pref..-100| 2814) 27 29 '975| 24% Feb 3 er 
Consolidated Gas 58_._1939 _____- 100% 100%! 9,000; 100 Jan| 101 Jan | Great Lakes D & D- _..100) 82 81% 82 270, 813 Feb 9 Feb 

General 4%s- == = = = = 1954)_..... | §7 6 8754 2,000| 87% Jan 88 Jan | Hartman Corp-------- 00; 93 91% 93 495) ga J Hs i 
Cons G, El L & P 4348193 | 92 | 91% 92 | 14,000) 8714 Feb| 9254 Jan | Hart Sch & Marx, com- 100)..____| 107 107 is} 98 Seni lor” ven 

544% notes, Ser E- 1952) 99 | 99 99% 11,000, 98% Feb) 100 Jan Hayes Wheel Co----_---- *| 414| 39% 41%) 1 480, 37 Sen 43 

7c notes, Series A.-1949)._._..| 10334 1034%4| 9,000, 102% Jan) 103% Jan Hib Spencer Bartl & Co-25)______ 64% 64% "15| 64 Feb! 66 = 

7% notes, Series C _ 1931, 108%; 108% 108%%| 3,000 106 Jan| 108% Feb Holiand-American Sugar 10 6 6 6% 475) 41 Ja oan 
Consol Coal ref 4/48--1934, 9134) 91 % 91%! 1,000 91% Jan| 91% Feb | Hupp Motor-.--------- 0| 26 25% 26%| 8 737| 91 4 a = Feb 
Elkhorn Coal Fone an” tenn _ $5, m4 4 3,000 87 Jan} 90 Jan | Hydrox Corp, com-.---- *| 221%) 22% 23%| 2,630 18% — 34% Feb 

. ain 7 D8 = BIB) oo = = =| 98% 98%) 6,000, 98% Feb, 99% Ji Preferred______.---- 100|___. 7 . | - , 
eee ge sana 92% 92%) 1,000 92." Jan| 93° eb | Illinois Brick. _--_---. 100," 8234 82) 83°|  75| 78° Jan} 06% Jan 
al 58. ----1931 --.__-. 96 8 96 000 95% Jan 96% Feb | Inland Steel_.-.---.---- >| 47 4 ‘ 
ow Caro & Nor Ist 5s. 1929 a acile lag 90% 90%, 2,000 90% Feb 90% Feb | Kuppenheiner & Co B) , i “3 & Jan) 48 Jan 
ndiahoma Ref §s.--.1929 ......, 95 95 6,000 95 Feb. 95 Feb Inc, preferred _------ = 9414 ons 5) 93 J 95 
Maryland Elec Ry Ist 53°31! 95% 95% 95%) 6,000 95 Jan 96 Feb | Libby, McNeill & L ibby. 10, 6% 6% 1,229; 63 on ! cn 
Monon Valley 7s_-_--- arr 23 101 101 101 | 34,000, 99% Jan 101 Feb | Iindsay Light-..-....- “| 3%| 3% 334 "105 Bie Fob aie _ 
on iene mage re if 4 82%, 82% 82%! 2,000 82 “i Jan) 86 Jan | Lyon & Healy, Inc, pref_-_-|_-- pip 100% 101 275 100 ” J 101 a 
Ss 58 | 7 7 9 | 1,000 97 Febi ‘ ‘p cage ebend 100 5 ! 5! 4. 
Raleigh & Augusta 68 _ 1926 i aaa 99% 99%) 1,000 98% Feb ea Aes Prior lien preferred - - - - - oe 4 | aa” 10230 485) a \y a on” _ 
United Ry & Elec 4s_.1949 73 73° 73%) 31,000, 72 Jan| 74% Jan | Mitchell Motor Co--~---- | 2° | 1 2 1,950 1 ye "3 OFeb 

Ef 1949 ee: 54 54 7,000 52% Jan 455 Jan National Leather, new --- -| s S 814) 2'336| 7 Tan : he 

Funding 5s_...-.-.-- 1936)... 74 74% 5.700 74 Feb; 77! ; Jan Philipsborn’s, Inc, com. . _5| 30 | 30 32 , 545 30 . Pah 24 7° 

6s when issued....-1949 1014, 101 101 % 15,000 100% Jan! 102 Jan Preferred. ...-.-.-------- | | 97 97 40, ; ye +4 ian 
Wash Balt & Annap 531941 77 77 774\ 5,000 76% Feb’ | 7 y _ Jan | Pick (Albert) & Co___._.*|  B4%| 34 36 5,980. 3036 Feb! 3634 re 

*No par value. : “— | Pig Wig Stores, Inc “A"__*| 6414| 58% 6414] 4,696, 55% Jan 65% Ten 

; Pub Ser of Nor Lil, com.100° 102 101% 102% 166| 101 , Feb) 104 7 Jan 
Philadelphia Stock Exchange.—-Record of transactic ns Preferred - - -.-.----- 100 96 | 9544 96% 110, 95 Jan! 98 Ji 

at Philadelphia S i_ : " . *T10NS | Quaker Oats Co___._..100) 232 | 232 235 45| 232 teb| 23¢ “— 
a ladeipiia tock xchange Feb. 17 to Feb. 23, both Preferred.____...--- 100 99 | 99 100 395)  oR14 Feb a Jan 
inclusive, compiled from official sales lists: Reo Motor......-.---.10, 13%| 13% 13% 4 160 11% ~— 14% oo 
— Sears-Roebuck, com...100 89 | 88% 89 854 Jan 93 Feb 

_ Friday Sales Standard Gas & Electric_50 24 | 23% 24%) 2, oan! 1734 I 26 Fe 
Last Week's Range, for Range since Jan. | Preferred. siceea<senel Ge ae 640, 48 jon 50 Feb 

| Sale. | of Prices. | Week, |—————_——_—_ ' Stew Warn Spec di, com. 100 95 3% | 93% 96%) 30,817) 79 J: 975 Fe 

Stocks— Par | Price. |Low.  High.| Shares. Low. \ Hiah. ted in & c O-- =~ = --- 100 107%) 107. 108%) 2,212, 106% Jani 109 $. hed 

os Resocesteie | ‘| Sw nternational__-_-- 15 3 Z| 8 B45 Te 9 , 
American Gas of N J.-.100 80 79 80 | 106 79 Jan} 82 Jan | Jbompson (J R), com.--25 43 Y%, 45 V4 48° 3240 45 4 Feb 51 * Jan 
American Rallways- ----: 90 «15 15 16 | 2,097| 11% Jan’ 16% Jan Union Carb & Carb....-10 634%) 63 65 11 132 62 , Ja 1 67 “4 = 
American Stores. ---.---.-. * 191%) 166% 193%! 3,565! 163 : Jan 193 y Feb United Iron Wks vtce...50; 12 ll, 13% 3,965. 6 ee 1336 reb 
—_wtack 77400177 141 141 | (100, 13144 Jan 141 Feb “ay Lt & Rys,com-.100 94 | 91 o4°| 61570, 71 J.n| 95" Feb 

ea 0 65 65 66 | 475 ¢ é 23% We st pre fe rre "ed Kenseges 100 ate "115 7 ve 
eugene ene SM ae 42 Jan 05% Feb | united Paper Hd, com 1001634, 16 163) 37, Ih Jan|_ 634 Reb 

ferred V t¢_____- 0... 53 «53% g| s9% Jani 54% Ji J $8 Gypsum... -....-.-20)--.-.. 55| 6 Ji 34% F 
Cambria Iron. -_-- -- > foe 42 42 . = 40 . ee r+: . me Vesta Battery Corp, com.*|_.__. 30 30 "38 26 on 30 M pep 
Congoleum Co Inc - ie. 143 160 6751 143. +Feb| 160 +4Feb | Wahi Co-.------. *| 54le| 54% 56 1.205| 53! reh a. oo 
Consol Traction of N J- 100 ae 46 46 15 46 Feb 49 J: : Ward, M & Co, pref. - -.100).-__- 110 110 OR Or é = A ae oe 
East Shore G & F. 5“% pf_25 - 25% 25% 116\ 24% Feb 26 poo When issue <0 23 34 234 245 10 290 20 +. yh ; + y “~- 
Eisenlohr (Otto). .100 78%! 78 78% 22 78 . Feb| 85 i Class “*A"’ a O6 %. 97. "130 + toe oe 29% Feo 
Electric Storage Batt'y.100 -.._..| 57 60'4| 2,066) 54 Jan! 60 “Feb Western Knitting Mills. % gS ° 9%, 1, 275| 7 Feh + i — 
Erie Lighting Co-------- *| 261g, 25% 27 | 815) 233% Jan| 27 Feb | Wolff Mfg Corp--..--... “*| 321%! 29% 33%! 26.665 2 28K Feb 33i¢ Feb 
General Refractories_---_- 53 | 44 55%| 9,581, 44 Feb| 55% Feb | Wrigley, Jr, com----.. zal aaeie] oan® oan?) “agee) ee! Te ee oe 
Insurance Coof NA....10| 45 | 45 46 | 1/368) 42% Jan| 46 Jan | Xellow Cab Mfg, Cl"B” 10) 272 "| 268 275 21090, 223 Jan 275 Feb 
Keystone T elephone- aS Bee _| 7 gS | 240 7 Feb! 8% Jar VYouow Tams (30. ..«<ceeac 8234) 74% 82' 46 F 7 4 ne 76 Fe b 
Preferred... -..------! 50\.....-| 29% 32 | 85, 26% Jan > Feb Bonds-— . —_ ao 6 

g rav gation ——— 50; 72%! 72% 773% 7: | 75 ‘ 20-year g 5'48--.-.-- 1943; 9 c Or ne . . - 
Lit Bros ‘stk allot warrants. 10! ‘ 10 “% ll | 2, 217 +. Jom 13 a Chic C’y & Con Ry 58.1927 BB i 5S lg 56 ly wre rt — +4 he 
North Pennsylvania BU) - cccee 80 80 | 80 Jan} 8144 Jan | “hicago Raliway 58...1927; 81 818134! 16 000 77 Jan $2 ts Feb 
Pennsylvania Beaver Wil. .|...--- | 2 fe Ee 150 1% Jani 4. Feb 58, Series ‘A’ ___..- 1927|...... 6416 65 | 10,000 59 Feb| 66 Feb 
Penn Central Lt& Pr___* __---- 58 5S 25, 55 Jan) 58 QJan | ,..4%, Series “B’ ----.. 1927) 49 49° 49%| 7,000 44 Jan| 50 Feb 

Pennsy Salt Mfg - 50 _.| 85 85 | 50, 82 Jan! 85 Feb Commonw Edison 58_.1943)..._ _- 97% 97 a2 | 6.000 97 y= ro ms 
Pennsylvania RR- 50 "| 46% 46%) 3,947| 46% Feb| 47% Jan | SWift& Co Iststg 58-1944) 9614) 96% 9614! 5.000 95% Feb 97% Jan 
Pennsv! Seaboard Steel_ * .' 5% 5%! 100. 5% Feb! 5% Feb ; ; = — - — ae 

- * No par value. 
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| Friday Sales 
Pittsburgh Stock Exchange.—The complete record of | Lax Wesrehanee. | Jor | Range since Jan. 1. 
transactions at the Pittsburgh Stock Exchange from Feb. 17 | stocks (Conctuded) Par. Price. Low. Htgh.| Shares., Low. 


to Feb. 23, both inclusive, compiled from the official sales | \yercer motors 


ists Is give , r Iriees stocks sre ¢ ars per Voting trust certifs 
lists, is given below. i rices for stocks are all dollars per | i hig A 
share, not per cent. For bonds the quotations are per cent | Mitchell Motors_. 
' Morris (Philip) Co, Ltd_10 
of par value. Motor Wheel Corp, com_10 
— Nat Dept Stores,Inc,com_* 
Friday| Sales | First referred 
Last Week's Range Range since Jan. 1. ' Nat Leather new 
Sale. of Prices. eek. — Nat Supp Co (of Del) com 50 
Stocks— Par.,| Price. Low. High. Shares. Low. High. New Fiction Pub Corp. _.5 
New Mexico & Ariz Land.1')_____ 
N Y Canners, Inc, com. -_-.* 
150) YF eb) 95 N Y Tel6K%% pref. _..100 110%, 
2,515 7% 9% Oselda Corp 1334 14 | 2,800 10% 
492 3% _ 6 -D> | Peerless Truck & Motor.50 78 79 | 1,300, 73% 
600 4 ke | Penna Coal & Coke_-.. 41 45%| 8,600) 41 
315, 26 Ji 36 Jan | Philadelphia Elec, pref.-25 ..--- 30% 31% 100, 30% 
180, 3% Jan) Ji Phoenix Hosiery com... 7 centine 44 42%) 400, 35% 
25) Ji “% SE Preferred.______.-.- 100 98 Qs 400 98 
215 Ji ‘eb |, Prima Radio Corp Oe 500, 55c 
1,047, ; ‘eb |’ Pyrene Manufacturing..10| 10! é “4 300) ¥h 
580, 55% Ji 5! “e Radio Corp of Amer com.* 3% 3%% 3%! 14,100! 3% 
_ , 520 Z ‘ i, Pn Preterred 5 31% aL, QL 20,000) >) ¥A Ec 
PRGGEEOE @eccecce 19% 407 3 ¢ ‘ “e 35% | 3% 3% 15,400) 13% 
Ohio Fuel Ol). etn ol , 390 5K ‘ ly *e Re petti, 5 27 sz | 600! 4 
Ohio Fuel Supply f 5 | 64% 6! 706, 5 6 Republic Rubber eae} 3c 5c 3,000 25¢ 
Oklahoma Nat Gas f 21%, | 9° 535 Rosenb’m Gr Corp, pf--50)._____| ! 2.600 50 
Pittsburgh Brew, pref_. peuweal 4% j 7/2 40 Savannah Sugar pref___100'___. 10 104 
Pittsb & Mt Shasta Cop..\1  25c) 25€ 76,000 Schulte Retail Stores,com.*; 64 B54 1400 53 
Pittsburgh Oil & Gas_.100)..- ~~ -| “4 430 oy é % Fe Southern Coal & Iron._..5> 26¢c | 30c 32,000: 26c 
Pittsburgh Plate Glass..10; 172 | é 5 : 20: Stutz Motor Car______._. 19% 3 20%! 5,200 i7% 
Salt Creek Consol Oil... 10) 3} 3% |. 5 055 Ji y¥ Swift & Co 106 9 | 64 106 
Tidal Osage Oil- . aM | 6 3} Swift International aha , 300 18% 
Unicn Natural Gas__..100).....-} 26% 26% 23% J: Ji Technical Products Corp. ° & 34 1,100 7 
U §S Glass. ---. .--100 ool me) 29 4 , Technicolor Inc- etoesel 200 7 
W’house Air Brake. 50 ; vg li 6 107% Tenn Elec Power, 2d pref s 100, 43% 
W’house kl & Mfg, com 50} __- -- 5M 75 =«59 Jan *e Timken-Detroit Axle.__10\__. 300° 10 
West Penn Tré& WP,com LOO < 35: < 490 30 ¢ 4 ‘Ee ob Prod Exports Corp. ‘ 2.600 4 4 
| | Todd Shipyards Corp. _.. 400! 55 
Bonds— Triangle Film Corp vte 1,000 Se 
Indep Brew]ng 6s. 1955! _ _ _. 8% 68% $4,000, 65 l Union Carbide & Carbon. 100, 64% 
Pittsburgh Brew 6s__.1949 Ou sO’ 1,000° 80 re Ji United Profit Shar’g,new- 4 1,700) 4% 
7 : Un Retail Stores Candy -. 13,200) 5 
*No par. value. Founders shares - - - - - - | 12, 6.00) 3% 
United Shoe Mach com.25 -_- 800} 49 
low ic : vc , | USLight & Heat, com__10 10,000) 1 
New York Curb Market. Below is a rec ord of the hh aeeapdamaaatas «oe 
transactions in the New York Curb Market from Feb. 17 to | U 8 Metal Cap & Seal | 


: : , ; , es . Universal Leaf Tob, com 100) , 
Feb. 23, both inclusive, as compiled from the official lists. | wayne Coal 5 


. . ‘ ‘ ’ ’ eS qd Chemical. 
As noted in our issue of July 2 1921, the New York Curb | Joe etoyne ie aa 
Market Association on June 27 1921 transferred its activities | Yellow Taxi Corp, N Y----| 
from the Broad Street curb to its new building on Trinity Former Standard Oil 
eo ae ‘ : ° ° Subsidiaries 
Place, and the Association is now issuing an official sheet | 
° . » ° ° LZ 

which forms the basis of the compilations below. ee | ; ‘sal oe 
Chesebrough Mfg —— 2 10 | 207 
Continental Oil, new....25 } 5,900, 38% 
; Crescent Pipe L, new stk 25 2% 505; 22 
Sale. | of Prices. | Week. |—— Cumberland Pipe Line-_ |i) 400. r$5 
Stocks— .| Price. |. High. Shares. Low. High. Eureka Pipe Line % 70 95 
pote ae eee ; com. _ 100 57) 
Acme Coal Mining 60c | 58¢  64c| 12,400| 58¢ Feb) 85c Jan | piois Pre Line 4 Sel “anal bi 3 
Acme Packing 1 27¢ 27¢ 3lc) 4,000) 23¢ Feb) 35¢ Jan | Indiana Pipe Line Qs 9 185| 95 
Aluminum Mfrs, com- .- -- 215 21% 21% 100; 21% Feb| 22% National Transit_. ; ‘ 700, 26% 
Amalgam Leatoer, com--*|.---..| 16% 17%) 1,300) 14% 4a New York Transit 110) 129 
Amer Cotton Fabric, pref- 100 100 | 300 Feb Northern Pipe Line--. .100 
Amer Gas & Elec, com. 50 ames 172 172 25 Feb Ohio Oil, new 

Common, new, w i_..-.* 2») 34% 354) 300 Penn-Mex Fuel : 100) 

Preferred 50 46% 46%) 100 Jan -b | Prairie Oil & Gas 5 2,300 1222 
Amer Light & Tr, com-100 136 =| 136 20) 1. Feb ‘eb | Prairie Pipe Line 4| 2,370)1108% 
Armour & Co of Del, pf 100; = 9 99% 99%| 3,500 é ; 100! : 2. 
Arnold, Constable & Co-_-* 19 | 300 Feb South Penn Oil 
Atlantic Fruit Co.--..---- . 2 2,700 Jan Southern Pipe Line___- 
Auto Knitter Hosiery. --© 21% hows 2% Feb Standard Oil (Indiana) -_25 
Borden Co, com 100) 11: 112 215 Feb 


Standard Oil (Kan) new.25 

Brit-Amer Tob ord bear. £1 ‘ 2,700 Ji Standard Oi) Ke) Aas 25 
Ordinary — £1 : Jan b Standard Oil (Neb) n wl00 
British Int Corp, class A__* 3 y ; 700; 15)4 Jan m *¥F Standard Oil of NY new.25 
. . 1: 100) 1: Feb) 1: Stand Oil (Ohio), com-__100 

Vacuum Oll, new._..__..25 








w\ 


2%: 7, 100) ; Feb! 
1 3Z | , Feb) 
10% | Jan| 
2 | : | Jan 
1714) Jan) 
12'% f % Jan) 
34% 3. Feb| 
100 Be 200 Feb) 
R44) 300: 7% Jap 
62% 4,200, 54 Jan| 
11 6,000 6% 
314 1,000 3% 
30%| 2,300 28 
. 111% 300, 110% 
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Am Wind Glass Mach. po 89 | 88 KO 16 B85, 7 Ji R9% 
Preferred ___. 100 , 5 
Arkansas Nat Gas, com 10; 
Carnegie Lead & Zine__._5 
Consolidated Ice, com. _ 50! 
Preferred ._._..-... | 
Indep Brewing, com 
Preferred _.... ire 
Jones & Laughlin Rte el, “pid 109 
Lone Star Gas.._.......25| 25% 
Mirs Light & Heat. - | §6% 
Nat Fire + rapa com. 
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Friday | Sales 
Week ending Feb. 23. Last Week's Range for Range stnce Jan. 1. 














Oo" ".. 
~ * 
WARS @ 


Brooklyn City RR 
Jan 
Campbell Soup prefwi.100;.._ 06} 
Celluloid Co, com 100/..___. 9! ( Jan 
Cent Teresa Sug, com__10 5 | Jan 
Centrifugal Cast I Pipe...* Jan 
Century Ribbon Mills com* Jan 


Charcoal Iron of Am, com. Feb Ark Natural Gas, com_. 


Preferred. _ . Feb) 3% Atlantic Lobos Oil, com__* 
Checker Cab Mfg, cless A * Feb le Big Indian Oi] & Gas 


Chic Nippie Mfg : 1 A_.10 Jan Boston-Wyoming Oil____1 


Other Oil Stocks. 











ee 








hc 
& 
2S 


Jat 


Jan 


> ~s 
~] 
aa 


a 





So Soe N= oe 


rw Poh PS 


QO ~~ 


to 


= ge > 1 On Or 





\o 
— 


Ju 

Feb 
Iv 

Feb 


Chicago Steel Wheel Feb 


Preferred Feb Carib Syndicate 

ee Serviee com Jan Consolidated Royalties 
eferr B Jan Creole Syndicate Jap 

Cities Serv, bankers’ sh_. . | I ,,' 4% San) | Engineers Petroleum Co-_- Sus 

Cleve Automobile, com-. ly $ «+16, Feb, 34% Equity Petrol Corp pref-- Feb 

Colombian Emerald Synd- ’ «26, 270 ~=36©. Jan aa Pe Federal Oil | 930 | 

Columbian Carbon vt ¢__* \ - 4234) Feb , Fensland Oil | “ . : | lan 

Columbus Ry P & L cm 100). : : 10 Feb Gilliland Oil, com | (4 | 

Congoleum Co com... -- 55 CO ‘ ! Jan| 15: Glenrock Oil 

Cox's Cash Stores 5 5 | § F.b x ; Granada Oil Corp, Cl A- 10) 

Curtiss Aerop! & M, com.* 5u SO Jan y Gulf Oil Corp ot Pa____- ) 

Cuyamel Fruit Co ov i 2) 9, ‘ Jan 4 Harris Consol Petrol Corp. 

Davies (Wm) Co, Inc__._* 34 3: Jan 5% Hudson Oil 

Del Lack & West Coal._50) 837 : Say Humble Oil & Ref 

Dort Motor Car, com__..*/_.___-. V4 | 4 Feb Ja) | FHumphreys Oil 

Dubilier Condenser & Rad* 
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%| 37,300, 
‘ 2,600 
> | 19,000 10ce Jan! 

6,400 24% Jan 
51K | 4%; 400° 30 Feb) 
Durant Motors, Inc 834 Iu 69 ; Feb! ' Imperial Oi] (Canada) coup Ht | 3 9,660 11% Jan 
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; : Fi » Independent Oil & G w 1. 5,100 15% 
Durant Motors of Ind. .-10 “4 | ‘8 | Y00) 12% Feb) 2: SAT Internationa! Petroleum _*| | %| 62.300 20% 
saree Duaae . = es P 10 Feb e Keystone Ranger ei x | > | 24,000; 22¢ Jan! 
Federal Tel & Te f Po % -4 "Saal Feb Kirby Petroleum . ‘ 33% 600, 2 Feb| 
Firestone Tire & R pfd_100) } . | 9 Feb : ae Ceeat ieeniaion tl | “| 10.000 . ta 
Ford Motor of Canada. 100) ; 7 + | 400 San Latin-Amer Oil Develop_.1, 76« 76c 3.310| 66e Jan! 
Gardner Motor Co " ' 14%4| 1,000) 10% Jan) 154 > | Livingston Petroleum_.--.* Re | (500) 75e Jan! 
Garland Steamship | 7: 75¢ 400) » Febl e : mm tie Cae | | 3 pe | 100, 25 ren, 
Gillette Safety Razor__._.*| 282 | 276 284 | | 2: Jan » Lowry Oil Corp 5 | ¥. \“% y, 600 “Ly heal 
ys mage y Ange een “al 683, Le 6 200) “6 Feb “ig ¥ Lyons Petroleum | 4 96 Vis} 6,500) 80c Jan 
Glen Alden Coal 100 43| 65% 6972) 6,000) 56 = Jun "e Magnolia Petroleum__.100, 16 805) 155 Jan 
“a. 00 7. “a 2 yr PBR ee oe Mammoth Oil, Class A ..| 53%) ; 53%| 3,4001 47% Jan 

: vw 72 | 23% an ; ai -x y. 4 | 3 | . | Q ‘ 
Helme (Geo W) Co new- wi 04 Feb) ‘¢ Marine Oil vt C_...._.__-- 4 : 100) 8 Feb 
Baking Val Prot ‘i + | 1% Jan 24 ‘ed | Marland Oil 314 44] 3,900 1% Jat 
ee ee is. “i0 la’ 4 +300} 4 Jan ; Marland Refining | 74 é | 700, 3% Feb) 
sa eg eeenene, S86, ‘ +44 M44 edad +@ Feb Merritt Oil Corporation_ 1!) q | 1,800) ay Let 1 
sud & nbat RR 100 : Jaw Mexican Eagle Oil 5 4 46) 500) 8% Jan) 
. aunas om ‘ asa? an | 434 Jan Mexico Oil Corp | Le . 44,300, 80c Jaw! 
Imp Tob of G Brit & Ir i % «18% Jan) -b | Midwest Texas Oil | ; > | 15,000} Se Jan 
industrial Fibre Corp cate vy, Q: Jan se Mountain & Gulf Oil... _- 1 : 3 YS | 2,200) 1% Jan| 
Intercontinental Rubb- 100 y ‘| | oe oe «| Mountain Producers. --10) 6 | % 2074) 20,500; 16% Jan 
Lake T Boat, Ist pf _10 ‘ 914 M12 ' ! . = a, Mutual Oil vot trust ctfs_-. %| 87,300' 12% Feb!) 
Diy Many Tn F ody 44 24/900 134 Jan| 234 National Fuel Gas.__..__- 8544; 8534 8544| 600| 8515 Feb| 
Lehigh Power Securities_.-_* , 20 \4 Jan 4 - | 3 | oom ace Ae 
Libby, McNeill & Libby - . a 300 1 — Ki Noble (Chas F) Oil & Gas.1| 2: ayes ose Feb 
214 . } Preferred 1! 5 ,600) Feb 
Lupts MFM) Pub Cl Acs ¢ ‘ é ‘ Jan | Northwest Oil 5 1,000, 10c Jan| 
upton ( ) ; - , ; fJan ' Ohio Ranger 12,000: 2c Jan! 
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div. of 40%. 


w When issued. 


z Ex-dividend. 


y Ex-rights. 


Friday Sales Friday Sales | 
Last |Week’s Range for Range since Jan. 1. Last |Week's Range| for Range since Jan. 1. 
Other Oil Sale. Of Prices. Week. |— Sale. Of Prices. Week. — 
Stocks (Concluded) Par. Price.|Low. High.| Shares. Low. High. Mining (Concluded) Par.| Price. |Low. High.| Shares. Low. High. 
Oklahoma Nat Gas_____ = 20 20 | 20; 20 Feb; 20 Feb | United Zine Smelt__....._|_._____ 1 1 500 1 Feb] 1 Feb 
Omar Oil & Gas________ 10 1% 1% 1%! 8,300 1 Jan 1% Feb | US Cont Mines, new... __ l6c | 16¢ 19¢ | 5,000] 16¢ Febl 23¢ Jan 
Pennok Oil........____ 10) 11%! 11% 11%] 7,100) 9% Jan 11% Feb | Unity Gold Mines...__ ~~ a 3% 3% 600; 3% Jani 3% Jan 
Pennsylvania-Beaver Oil] 43; 3% 434) 26.300 2 Jar 4% Feb Victory Divide... ___ Del aastine 2¢ 3c 3,000 le Jan 3c 3=._:« Jan 
Red Bank Oil ___. l6e l5e 17c | 25,000; 14c¢ Jan} 17¢ Feb West End Consolidated . _5 13%, 1% 1%! 20.400 144 Feb 1% Jan 
Ryan Consolidated______ . ee 5% =«6 2.000 4% Jan 644 Feb | West End Extension Min. 2c 2c 3c | 25,000 2c Feb 6c Jan 
Salt Creek Consol Oll_____ 135%; 13% 13%! 6,300) 10% Jan| 14 Feb | Western Utah Copper__..1| 45¢ 40c 45c 8,000} 20c¢ Janj 5652 Feb 
Salt Creek Producers___10 24%; 24% 25 | 8,800) 20% Jan 254% Feb Yerrington Cons Co_____. 2c 2c 2c 3,000 2c Jan 3c 30—« Jan 
Sapulpa Refining... __- 5 3% 3% 3%) 10.300 2% Jan 3% Feb | Yukon diate: iach eceh 5| 85e 80c 90c 2,400; 75e Jan} 90c Feb 
Seaboard Oil & Gas______ 5 3 2% 3%) 10,000 2% Jan 3% Jan 
South Petrol & Refining _ 1 6c 5e 7¢ | 71,000 5e¢ Jan}; 13c # Jan Bonds P 
Southern States Oil... ___ 17%! 17% 17%) 8,800) 13% Jan] 18 Feb 
Texas Ranger Oil________ 5 2c 2¢ 2c 1,000 le Jan) 2c Jan] Allied Pack conv deb 6s'39| 71 70 71 6,000} 70 Feb; 76% Jan 
Tex-Ken Oil Corp..____.5|._ ~ 68c 68e | 100; 65c¢ Feb; 68c Feb 8s Series B w 1_____ 1939/-_..__.| 80 80 1,000} 890 Feb) 84% Jan 
Texon Oil & Land__.____. 1; 45¢ 45e 58e |107,600| 452 Feb) 89° =6Feb | Aluminum Mfrs 78.._1933) 106% 10614 106%! 3,000 105% Jan] 107 Feb 
Tidal-Osage Oil._______. *| 13 12 13%; 1,300) 10 Jan) 13% Feb tae ie meet diane 925) 10354; 10354 10354! 13,000 103% Jan! 104 Jan 
Turman Ojl_.......____ 1; 90c 90e 90¢ | 16,600 90¢c Feb, 14% Jan | Amer Cotton Oil 6s_._1924| 9] 34; 90% 9214) 19,000) 85 Feb} 96% Jan 
Western States Oil & Gas_1|_ 25e 30¢ | 2,000) 23c Jan’ 30c¢ Feb Amer G & F deb B 68.2014 96 %4| 9634 97% 21,000, i Jani 7% Jan 
Wilcox Oil & Gas________ 5 93% 9% 9% 25,900) 6% Jan) 10% Jan | AmerLté Trac 6s_...1925| 109 | 109 109 | 11,000; 109 Feb] 110 Jan 
“Y" Oil & Gas_._._..-~ 10 10c | 2.000 8c Jan} I6e Jan Without warrants______ 10134; 101 10134! 13,000) 100% Jan 101% Feb 
| | Am Republic Corp 6swi.’37| 8814; 88% 89 9,000 88 lang 90% Jan 
Mining Stocks. Amer Rolling Mill 68__ 1938) 99%} 99% 100 81,000 99% Febi 100 %¢)— fs Jan 
| | Am Sumatra Tob 78.1938) 981; 98 99 | 25,000, 95% Jan} 99 Feb 
Alaska Brit-Col Metals___1 2% 2% 2%) 3,300 2 Jan 234 Jan | Amer Tel & Tel 6s_ ...1924| 100%! 1005 100% | 47,000, 10954 ~Febj 10) 4 Jan 
Amer Comm._______.._.. | 8e SC 9¢ | 12,000 5¢ Jan) Ile Jan Anaconda Cop Min 78.1929) 103%} 103% 10344; 45,000 103% Feb 10t% Jan 
Amer Exploration _______. ------} 50c 50c | 100; 580ce Feb, 50c¢ Feb 6% notes Series A__1929| 1027;| 1023; 103'4| 85,000, 101% Jan] 103% Feb 
Argonaut Gold_________ 1; 54e 54ce 5 5e | 2,300, 54c Feb) 55c Feb Anglo-Amer Oil 7s. - 1925) 102%¢| 10234 10234! 12.900 102% Feb) 103% Jan 
Arizona Globe Copper.____| 59¢e 50ce 8 &5e | 178,100) 10c Feb 85¢ Feb | Armour & Co of Del 5% 8'43) 96 96 966 /283,000 96 Jang 96% Jan 
Barnes King Devel______ ee 50e 50¢ | 500; 5Ce Feb 50¢ Feb | armour & Co 7% notes.’30) 1051%| 105 1051<| 76.000! 105 Jan} 105% Jan 
Beaver Consolidated ______ | 36e 36c¢ 36¢ 1,000; 36c Feb, 36c Feb | ati Gulf&  WISSL5s1959) 55 55 57 13,000) 51% Jan} 57 Feb 
Belcher Divide_______. 10c 2c 2¢ 2¢ 1,000 2c =6Feb 2c Feb | Beaver Board 8s__...1933 
Big Ledge Copper Co____5 2c le 2c | 24000] le Jan! 4c Jan Certificate of deposit.___| 68 68 68 1,000, 68 gan} 68 Jan 
Bison Gold Inc_______. Oc 25¢e 24¢ 25 11,000) 2'e Jan, 25¢ Jan | Bethlehem Steel 78_.__1923 104%4| 10434 10514!138,000 104% Jan 105% Jan 
Black Hawk Cons Mines.1,_ 1 5¢ 10c = 15e | 11,000] 9c Jan) lic Jan Equipment 7s_____ 1935; 102%} 10234 104 55,000; 102% Jam 104 Feb 
Boston & Montana Dev_5 ji¢ Ye —12¢ | 30,900} 9c Feb) 17e Jan | Boston & Maine RR 6s.'33) 95 93>¢ 9514/135,000) 90 Febl 95% Feb 
Butte & West Min Co____| 1% ly 2 | 65,400; 14 Feb 2 Feb | Canadian Nat Rys 78.1935 ____ _.| 108 108% 11,000) 108 Feb) 110% Jan 
Calaveras Copper______. 5 3% 31% 3°! 11,600 2% «an! 3% Feb a ee 19°5| 99%) 99% 99%! 1.000) 99 Jan} 99% Feb 
Caledonia Mining.._____ 1 Re | Re 10c¢ 11,000) 8c Jan 10ce Feb “anadian Pacific 6s___1924! 101 101 10114 | 10,000) 101 Jan} 101% Jan 
Calumet & Jerome Cop__1| 13¢ l3e =613e | 3.000 «Ile Jan) 13e Jan] Central Steei 8s______ = 1064 107 8,000) 106 Feb) 107% Jan 
Canada Copper Co_____- 5 4c 2c 4c | 18,000 zc 6Feb) 64c)—=OFeb | Charcoal Iron of Am 88.31} 9514] 943% 951% 12,000) 94 Jan} 5% Feb 
Canario Copper__...___. 5 91% 24% 21 | 6.100 2 Jan) 2% Jan | Cities Serv 7s, Ser C__.__. 95%!) 95 9514} 15,000) 91 Jan} 95% Feb 
Candalaria Silver ______- 1, 226¢ 26c 3le |400,100' 26c Feb! 38e Jan @sseriesD._._.._..._..__. 92 92 9234! 6,000! 9)'4 Febj 93 6 Jan 
Cash Boy Consolidated__1).. 10ec lle 8,000 10c Feb) 13c¢ Jan | ConsG EL. & P Balt 68°49) 10314} 10314 103 4) 23,000) 102% Janj 103% Jan 
Chief Consolidated Mining 5 5 5 300 5 Jan) 5 Jan eae 931);-...__| 108 198 10,000} 105% tani 108 Jan 
Consol Copper Mines new - 4 3% 4 7,900, 3% Feb, 4 Jan 54s Serles E______ 1952) 99 99 99'4| 10,000! 93% Feb! 100 Jan 
Consol Nevada Utah Corp, 10c 10¢ 13c 7.000 8: Feb, 15e Jan | Consol Textile 8s_____ 1941} 103%4! 10234 106 74,000) 98 lary 16 Feb 
Continental Mines, Ltd___|_ nin ies 436 5B 6.300 44g Aa | 5 Jan | Cuban Tel 748._....1951] 105 105 105 1,000; 105 Janj 107 Jan 
Copper Canyon_________] | 60c 60c¢ 6060 500; 60c¢ Feb, 60c Feb Deere & Co 7%s_____1931}_._ ___! 101 4 102%} 16,000) 101% — 103% Feb 
Cork Province Mines ____}]|)__ 3c 3: 113e 2,.000' lle Feb) 15e Jan Detroit City Gas 6s___1947|) 100 441 100%4 101 19,000; 100% Jani 101 % Jan 
Cortez Silver.....______ 1 1% 1% 1%! 32.900) 1% Jan) 1% Feb Detroit Edison 6s____1952 103'4| 102%4 103%! 35.000 102% OTand 104 Jan 
Crackerjack Mining ..__| | 4¢ 4c 6c | 14.000) 2¢ Jan) 15: Jan Dunlop T & RofAm7s_1942} 95: 61 95 96's) 93,000; 95 Feb; 97 Jan 
Cresson ConGoldM&M.1____ 2% 2'l6) 1,100 2' fan! 2% Ja | Fisher Body Corp 6s__1924|._.___| 10014 100%} 2.000 L100 Feb; 100 Feb 
Crystal Copper ( _ ee eee ] l 1 ] 3 5OOD 1 l 9 Feh 1! 6 Feb 6a eT ey Pee 1925) 100 4 100 “4 100 4 9,000 190 yy Feb 100 4 Feb 
Davis-Daly Mining ____. 10, oe 3% 3% 100 2% Jan 3% Feb SE a es 1926; 99% 99% 9934! 13,000 98% Feb! 100 Feb 
Dean Consolidated Corp. 1} 44¢ 43e 650e 6.100| 43: Feb) 76c Feb 6s --.1927| 9914} 99 99)4) 3,000) 99 Feb; 99% Feb 
Divide Extension_._._____ 1} 10¢e 9¢ lle 5,000) 9» Feb 13ce Jan 6s ee — 98'4 9814! 15,000) 98 4% Feb) 98% Feb 
Dolores Esperanza _____- K 1% 1%) 3,400) 1% Feb 2% Jan | Gatr (Robert) Co 7s__1937| 9854) 98% 98% 15,000) 9S Janft 9% Jan 
, Dryden Gold Corporation _| 78e 78e Ble | 3.2900' 62¢ tan! Sle Feb aalena-Signal Oil 7s. .1930) 104 104 10514 16,000, 1034 Jam 105% Feb 
East Butte._._.__..______|_ Q) Q1 | 100 8% Feb) 9% Feb | Genera] Asphalt 8s___1930) ---| 103% 104%) 7,000) 103 “ Jan 105 Jan 
El Salvador Silver Mines.1) 3c 3c 8c | 4,000) 2¢ ban} 4e¢ Jan | Grand Trunk Ry 648.1936) 105% | 105'% 10534 13/000. 104'q Janf 107 Jan 
Ely Consolidated__._____- ys 3c 4c 2,000, 3c Feb 9¢ Jan | Gult Ol! of Pa 5e_....1937! 96%| 96% 97 15,000) %"% JNant 97% Jan 
Emma Silver._..._.____ 1; 3e 3c 4c | 44,000; ’e Jan) 4 Sun Hocking Val RR 6s___1924!| 1005<| 100% 10054) 2/000) 100% Jan) 100% Jan 
Eureka Croesus._.._____ 1; 27e 97¢ 30c | 56,000) 27¢ Feb 27e Ja" | Hood Rubber 7% notes_°36| 101%! 1OL% 102 17,000) 100% Sant toe Jan 
First National Copper.__5 50c 50e¢ 50c | 600; 59c Feb 50e¢ Feb | 1 Cent RR 5s wi__..1935!} 99 | 99 9914! 31,000) 99 Feb) 99'4 Feb 
Fortuna Cons Mining. ____ | 35e 28ce 43¢c | 62,500) 25¢ Jan| (4 dan ([nterb R T&88 JPM recte_|_____ 97 97 4,.000' 95% Jan 97% Jan 
Forty-nine Mining ______ 1 eer l4c 17¢ 11,000) 6e Jan 17 Feb Certificates of deposit. nena | 96 96 3,000) 944% Jan) 96 6 Jan 
Gadsden Copper_________ | T5e 70c 8675 200; 60c Jan) 75ce Feb | Kansas City Pow & Lt 88°52) 90'<| 90% 90: 6} 36,000; S99 Janl of % Jan 
Gold Coin Mining__._____ 6H6e 64e 66e 5,400} 62c Feb; 66c Feb Kansas Gas & El 6s___2029|___ __ | 85 85 1,000, &5 Feb| 86% Feb 
Golden State._____.____- 39¢ 30¢ s9e | 52,000} 30c¢ Feb, 39¢e¢ Feb Kennecott Copper 78.1930; 1043< 10414 1044! 28,000! 103 fant 195% Jan 
Goldfield Consol Mines.10| —&¢ Se % 5,000 fc Jun) lle Jao | Laclede Gas Light 7s__ ae ---} 101 101 2,000' 100% Feb|) 191% Jan 
Goldfield Deep_________ C; Ike 17e §=19e |105,000 9c Jan} 24¢e Jan Libby McNeill& Libby7s’31| 101 100% 101% 10,000) 99'4 Jan] 19234 Jan 
Goldfield Development -..| 23¢ 23e 25e | 69.000 4¢ Jar 34c 836Jan Liggett- Winchester 7s_1942! 103 103 103 6,000) 10244 Janj 193% Jan 
Goldfield Florence._____ 1; 59e o4¢ 68e | 70,606) 29° Jan! 76e Feb Louisv Gas & Elec 5s__1952! 90 89 90 61,000; 89 Jar VI Jan 
Goldfield Jackpot ______ 1} 46¢e 46c¢ =648e | 10,000} 35: Jan} 52: Feb } Manitoba Power 7s___1941 | 
Goldfield Oro_._.._______ 2¢ oe 4e | 28.000 le — Jan} He Jan Without warrants._..___| 99 99 99 1,000) 95 Jan} 102'% Feb 
Gold Zone Divide______. See Ke 9e | 2.000 Sec Feb lie Jan Maracaibo Oil Expl 78.1925; 110 100 119 26,000) 110 Feb! 126% Feb 
Green Monster Mining Ml eccce 7c 7c | 1,000 7c 836 Feb 7c =Feb | Morris & Co7 68.....1930)-_-___. .| 106% 106 34 | 15,000) 106 Jant 06% Jan 
Hard Shel! Mining .___ 1 9¢ 9¢ 10e | 19,000 3c Jan} 13e Jan Nat AcmeCo7\%s____193] 964 | 96 4 96 14) 15,000; 95144 Jan 964 Jan 
Harmill Divide__.____ 10¢) 5e 5e 5e | 5.000 a6 J in| 7 ‘un f Nat Cloak & Suit 83__1930} 106'%! 106% 106 4 21,000) 105% Jani 106% Feb 
Hecla Mining._______. 25¢c 9% 9 93% 1,600 & Jan) 9% Feb] National Leather 83 _1925}______ | 101% 101%! 9,000) 109) “4 Jani 102 Jan 
Henrietta Silver....._ Diiinddie 0 55e | 1,700) 35e Jan keb | N Y Chie & St L RR 6s ’3!1 | | 
Hilltop-Nevada Mining.__| 1 1i¢ 1% 1%! 35,206 1% jun} 1% Feb BE nccnwenncounecse 100 100-1014) 58,000} 99% Jan 100% Feb 
Hollinger Con Gold Mines 5) 13 12% 13% 1,200} 11% Feb! 14 Feb | New Orl Pub Serv 58_.1952} 8914) 89'4 891%)! 9,000; 8914 Feb 894% Feb 
Howe Sound Co________. 1) 63%) 3% 3% 5.900] 2% sani 3% Feb Ohio Power 5s______- 1952) 88)4/ 88% 89%! 77,000! 87% Jan| 92° Jan 
Independence Lead Min -1; 36¢e Sle 37¢ | 99,000) 30: Jan| 42: JoD | Penn Pow & Lt 58 B~ -1952} 89%; 89% 8934) 15,000, RU ‘ant 90% Jan 
Iron Blossom Cons M __. els 3le 32¢ 14,000} 28e Jan 38ce Ja, Phila Elec 5's_____ | 1947) _. 100'4 10014! 3,000) 1n '% Feb! 102% Jan 
Jerome Verde Devel____. 1 2% 24% 2% 10,000 2% Jan 2% Jan «Reet 194] 103 4 103 4 10442; 6,000) 103 \4 Jan! 105% Jan 
Kerr Lake...........____ 5) 3 3 3 100 3 Jan 3% Jan | Phillips Petrol 7 48__.1931) -- | 124 124 | 4,000 199 Jan 128 Feb 
Kewanus..._.._._...____ 1 4c 4c 4c 2.000 3c 806s Jaan Sc Jan Without warrants_..___ 1024; 102 10214! 26,000 102 Feb 103% Feb 
Knox Divide._______-_ A 3c 3c 4,000 2c Jan 3c =6Jan | Pleree-Ar Mot Car 88.1943} 80 SO 80 | 12,000 77% Feb! 90 Jan 
Lake Shore Mines________ $4; 24% 3% 100; 3% Feb (3% Feb | Publie Serv Corp 7s w 1_'41) 10434) 104% 10414) 36,000 102% Jan 104% Jan 
La Rose Consol Mines__.5____ 2%e 28e 1,000; 25¢ Jan 35c Feb Sears, Roebuck & Co 7s_'23) 101 44; 101% 101% 30.000 Ol4% Jan 101% Jan 
Lone Star Consolidated__1, 5c 5e 7c 83.000 Ae ban xc 4 | Shawsheen Mills 7s. --1931| 10444 | 104% 104%! 12,000 104 % Feb 195 Jan 
MacNamara Crescent Dev 3c 3c 3¢ 3,000; 3c Feb sc Feb } Sheffield Farms 6 48..1942, 1001s) 99% 100%, 14,000 99 “% Feb 100% Jan 
MacNamara Development. See | 5e 5e 1,000 3c §=6Feb ne Ja 7 Sloss-Sheffield S- 163.1929! 98 974% 98 | 2,000 96% Jan 98% Feb 
Mammoth Divide......__/_. | 1e 12e 5,000 7c Feb, 12c Feb Solvay & Cie 8s______ iiineees« 104% 105 | 38,000, 104% Jan 105% Jan 
Mason Valley Mines____. 5 24) 2% 2% £7,000 1% Jan ?4% J4n | South Calif Edison 58.1944|....___| 92 92)4: 26,000 91% Feb 97% Jan 
McKinley-Darr-Say Min. tise -| 19¢ 19¢ <,000; 17e Jan 20c Jan | gouthw Bell Telep 78.1925 102%} 102 102 | 58,000 102 Feb, 103 Jap 
Mohican Copper________ 1; 43¢c | 35e 44c¢ | 81,000) 10e¢ Jan 44c¢ #£4Feb Stand Oilof N Y 61481933. 107%! 107 4% 107%) 8,000) 106 Jan’ 107% Jan 
Morington Mining_._____ i _-=| le le | 7,000 le Jan 4¢ Jun 7% serial gold deb__1925 105 104% 105 11,000 103% Jan 106% Feb 
Nabob Consul Mining __- 4c 4c 5e | 7,000 4c Jean fic Jan 7°, serial gold deb__19296 105 | 105 105 1,000 104% Jan 105% Jan 
National Tin Corp____- 5c} 22¢ | ole 256 | 64,100} 20¢ Feb; 32¢ Jan 7% serial gold deb__1927 --_.__| 10644 106%! 4'000 10634 Jan 107% Jan 
Nevada Ophir__________ 1; 17e | Ise 617e | 9,000) 10e  Junj 19: Jan 7% serial gold deb__1928 107 | 107 107 | 14,000 106% Jan’ 107% Jan 
Nevada Silver Horn______ 2c 2c 2c | 12,000 le «Jani 2e 9 Jan 7% serial gold deb__1929| 107%| 107% 103/24; 6,000, 107% Jan 110% Jan 
New Cornelia._.___..____. 20%) 19% 207% | 1,700; 16% Jan 20% Feb 7% serial gold deb__1930. 108 ' 108 108 2,000 101% Feb 109% Jan 
New Dominion Copper___§| 314 34% 3%) 5,300) 2% Jan 44% Feb 7% serial gold deb__ 1931! 110 | 109 110 14,000 109 Jan 110 Feb 
New Jersey Zinc ______100} 176 | 171 176 | 235| 168% Jan) 176 Feb | Sun Co 7s____...____ 1931/--..__| 102 192 9,000, 101% Feb 102% Jan 
N Y Porcupine Mining. ___| 52¢ | 47¢ 53¢ | 52,900' 20e Jan 53e Feb 68 a ...1929; 98%) 98 9814! 2,000 98 Jan 98\¢ Jan 
Nipissing Mines.________ y) 6 6 6%; 2,300; 5% Jan| 6% Feb | swift & Co5s Oo 151932; 92%) 92% 933%) 65,000 91'¢ Jan 94 Feb 
North Butte________ Guava 10% 10% | 100; 10% Feb, 10% Feb | Tidal Osage Oil 7s__ _.1931| 103 103 103%) 5,000) 103 Jan’ 103% Jan 
Ohio Copper__.__._____ _. 1) 57¢ 50c =65e | 80.200 37 fan) 65 Feb | United Ol] Produce 8s_.1931; 99 | 98% a9 20,000, 96% Jan 101% Jan 
Park Utah Mining ____ | basins 44% 4) 100 4% Feb 4% Jan | United Rys of Hay 748 °36, 10514) 105'% 105%! 19,000 104% Jan! 107 Jan 
Ray Hercules, Inc_______ 55 1% 1% 1%! 20,200; 1 Feb 1% Jan | Vacuum Oil 7s... ~~ 1936, 107%4| 1074 10744! 20,000, 107 Jan) 107% Jan 
Red Hills Florence_______- | 5¢e 2c 5e | 74,000; 2e Jan 6c Jan | Valvoline Oil 63.____~ 1937} - - | 103% 103%! 5,000 102% Jan’ 10344 Jan 
Rex Consolidated Mining.1; 7¢ 7¢ se | 30,000; 5ce Jan 8: Feb | | 
Richmond Cop M & Dey. -| 26¢ 25¢ 28e | 45,000) 2le Jan’ 29: Feb Foreign Government 
Sandstorm Kendall_______ 2c 2c 3¢ | 32,000 2° Jan ae da and Municipalities | 
Shel ion M ning Co.......)--..-.| 1% 134! ‘200 1% Fey 1% Feb | | | | 
Silver King Divide Reorg_. Se | 6c Se | 67,000) 6c Feb 9¢ Jan | Argentine Nation 78_.1923) 10014 10014 100'4' 62,000 100 Jan|' 100% Jar 
Silver Mines of America___| 34c | 32c §=—39e |134,000, 14¢ Ja:| 40: Feb Dutch East Indies 5s .'53. cowl a 8S 3,000 88 Feb; 88% Feb 
Silver Queen Mining Corp_| 47c | 46c 48c¢ | 25,000; 35¢ Jan 49c Feb Mexico 46.........__ 1945; 39%<! 38 % 39% 89,000 36% Jan) 41% Jan 
Silversmith Mining... __- | 45e 450 47c | 6.000) 45- Feb 530 Jill Oren Es . 16% 16% 20,000 15 Jan 16 Feb 
Simon Silver Lead______- _ae s0e 35c¢ | 14,000) 30e Jan 3660 Y: 63 10-year series B__ _| 57 55 57'4 154,000 50% Jan) 57% Jan 
South Amer Gold & Plat_. 1) 4% 3% 4%! 4,500 3 Jan 4% Feb Netherlands(Kingd) 6sB’'72 100%; 99% 100'% 335.000 97% Jan’ 100% Feb 
South West Metals... =s_ss{__ 9% 10 | 350 9% Feb 10 Feb Peru(Republiec) 8s w 1.1932} 98 | 98 98'4' 11,000 97 Feb 99 Jan 
Spearhead_.__________-_. | Te 7e 9c | 42,000); 7e Jani 1i3¢ tan Russian Govt 6448__.1919, 14 | 14 16'4| 62,000 9% Jan) 16% Feb 
Standard Silver-Lead____1; 23¢ 23¢ 23c | 2,000) 23¢ Feb 28¢ Feb Certificates... f | 14 12% 16% 135,000 9 Jan 16% Feb 
Stewart Mining.._._____ 1, 6« 5e 6c | 6,000 S6¢ Jan Sc 0 dau | Russian Govt 54s__.192] 15'4) 13 16 =| 73,000 9% Jan) 16 Feb 
Success Mining.._______ 1, 65¢e 63c 65c | 300, 46¢ Jan 63e lan Certificeates.........../.... ' 12% 15 39,000, 10 <om 15 Feb 
Superstition Cons_______ Bicessee 9¢ 9¢ | 2,000) 3¢ Jan} lic Feb | Switzerland Govt 54481929) 10314 103 % 103% ' 46,000 103% Jan) 104 Jap 
Sutherland Divide________ | bemwae 5c 5e | 1,000 le Jar lle Jun 
Teck-Hughes.....______ 1 85e 85e 95c¢ 6,500 Sle ban ! Jan | — 
Tonopah Belmont Devel_1) 1% 1% 1% 2,000; 1% Feb 1% Jan t Odd lots. * Nopar value. § Dollars Der 1,000 marks. a Ex-100% stock divi 
- a i > . >» | 9 * i ro " ai 
Fa oe oD oe 1 “Big. rt a F ‘Soon "ny Feb +7 ue dend. g Marks. kCorrection. m Dollars per 1,000 lire flat. i Listed on the Stock 
Tonopah Mining....__- 1| me ts 2% 2% 100) 14 Jan 2% Jar Exchange this week, where additional transactions will be found. 6b Ex-special 
Tri-Bullion 8 & D._____- 5 ~oga--| Bee ite | anne p -— a he dividend of $25. n Ex-extra dividend of $20. o New stock. p Ex-special dividend 
elied Eee ting" 21% vf “— ” igre 1% yen 2% Feb of $80 and regular dividend of $3. fr E:x-100% stock dividend. # Ex-50% stock 
United Verde Extension.__| 30% 2844 31%! 3,700! 26% Jan 3144 Feb | dividend. 1 Ex-200% stock dividend. 4 Ex-66 2-3% stock dividend. o Ex-stock 


¢ Ex-stock dividend 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 


ee 








Latest Gross Earnings. Jan. 1 to Latest Date. aaah Latest Gross Earnings. '|Jan, 1 to Latest Date. 
| —— : ADS. ) . 

* | Week or Current , Prerious | Current Prerious Week or , Current | Previous| Current Previous 
| Month. : year. | Year. | Year. | Year. Month. | Year. Year. | Year. Year. 


ROADS. 
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Pie ra g . | 
Akron Canton & Y. December 198.836 129,574 2 260.4891 1.658 ,542 || Minn St P & SS M_| December 
Alabama & Vicksb. December 303 .506| 273,033) 3.663.635) 3,397,144 Mississippi Central_| December 
American Ry Exp... October 13314143 14624283 1252067345 160035162 || Mo & North Arkan_| December 
Ann Arbor_______. Ist wk Feb 86,715) BR 657! 513.086 442.6758 || Mo Kan & Tex Syst, December 
Atch Topeka & S Fe December (19091741 13645 282 191506 230 189217520 || Mo K & T Ry of Tex December 
Gulf Colo & 8 Fe. December (|2,.690,963 1,932,410 24,392,120 29.209,224 || Mo Kan & Tex Syst: December 
Panhandle 8 Fe_. December 801.755) 681.722! 8.119.141) 9.531.957 || Missouri Pacific. ... December 
Atlanta Birm & Atl. December 391.8: 306, 4.017.228) 3,201,634 || Monongahela Conn -_|December 
Atlanta & West Pt. December 242 164) 637) 2,606,416) 2.470.655 | December 
Atlantic City December 59 02! 747 4,626,752 4,615,848 || Nashv Chat & St L. December 
Atlantic Coast Line. December 7.077.193 6.023.453 70,823 .346 86,730,768 |; Nevada-C.l- Oregon Ist wk Feb) 
Baltimore & Onio.. December 20949106 15504 563 200843 170 198622373 | Nevada Northern... December |; 
B& OChic Term. December 269 316) 20% &90) 3.116.202) 2.625.783 || Newburgh & Sou Sh December 
Bangor & Aroostook December . | 638,024 7,436,968) 7,348,709 || New Orl Great Nor_| December 
Bellefonte Central. November 9,773 6.812) 9S 465) 69.489 | N O Texas & Mexico December 
Belt Ry of Chicago. December 94, | 436.432 6,184,668 5,495,789 | Beaum S L & W__| December 
Bessemer & L Erie_. December }5,657| 696,441 14,511,803 13.527 .593 | St L Browns & M December 
Bingham & Gurfield December | 11,380 37 .324| 178,322 || New York Central__| December 
Boston & Miuine__.| December 9 ,.800,123'78.477.418 Ind Harbor Belt_| December 
Bklyn E D Term__. December 57 073 Michigan Central. December 
Buff Rocn & Vittsb_|\2d wk Feb) 537.904) 3: Y| é 3 497 | Clev C C & St L_| December 
Buffalo & Susgq December j 822 1,6 52.782 | Cincinnati North. December 
Canadian Nat Rys_i2d wk Feb/1,75 j >, 106, 12.85 ‘yf Pitts & Lake Erie December 
Canadian Pacific 29d wk Feb 2.539.000 2,639 000 18.078 00% '|N Y Chic & St Louis December 
Caro Clinch & Ohio.’ December | 54 7.608.602 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 
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Current Previous | Increase or Current 
Weekly Summaries. Year. Year. Decrease. Monthly Summaries. Y 
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Hosen 


Mileage. Curr.Yr. Prev.Yr. ~ | 
March. 234,986 234,202'473,433,886 457,374,460 
- 234,338 416,240,237 432,106,647 
’ : 35,31 234,568 472,383,903 460,007,081 

48,304 35, 234,556 442,736,397 462,696,986 

43.811 35 235,090 472,242,561 ,154,065 

: 73,448 235,205 498,702,275 496 978,503 

op eo 4 4,988 968 3 752,905. Octo 220 , 2 545,7 2 532,684,914 
emoel ’ , 1,819,434 993 ,723| 7.56 2: 235,679 523,748,483 466,130,328 
ape < , ; 1,460,961 +733.779| 6.48 |! December - _ 235.920 236,.1211512,433.733 424.698 ,143 


* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of February. The table covers 15 roads and shows 6.48% 
increase over the same week last year. 














Second Week of February. 1923. | 1922. Increase.| Decrease. 
| ye $ | ¢$ 
Buffalo Rochester & Pittsburgh; 537,904 339,079| 198,825 ) 
Canadian National Railways---| 1,751,460) 1,826,106} ------ | 74,646 
Canadian Pacific Railway Co-. eter 774 2,630,000; ------ | 91,000 
Duluth South Shore & Atlantic- 83,564! 67.770 ts, 
Grand Trunk Railway System. | | 
Grand Trunk Western. ‘| 1,907,733, 1,941,096, ------| 33,363 
Detroit Grand Haven & Mil 1) | : 
Canada Atlantic- wedi | 
Mineral Range_____________.- 7 832 3,200 4,632) , 
Minne apolis & St Louis | 352,323 365, 941) ened 13.618 
Iowa Central. - -__- aeere | | 
Mobile & Ohio____________-_-- | 79.395 298, 886, 80 509) , 
Southern Railway System. _| 3,548,798| 3,026,482) 522,316, 
St Louis Southwestern _| §32,852 409.709! 123,143). ) 
Texas & Pacific__.._______- -| 553,879) 552.692) 1.187| _--¢-- 
Total (15 roads) _ 12.194,740/11,460,961 106 | 


212,627 


Netin crease (6.48 ) 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and industrial companies 
reported this week: 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1923. 1922. 1923. 1922. 1923. 1922. 
$ % $ $ 3 $ 
Kansas City Southern System— 
January _.. 2,006,083 1,511,158 612,655 381,894 516,373 271,153 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

—Gross Earnings Net Earnings 














Current Previous Current Prerious 
Companies. Year. Year. Year. Year. 
$ $ $ $ 
Brooklyn City RR____-- Jan 966,329 926,044 *195,339 *164,028 
City Gas Co of Norfolk_Jan 86 344 94,309 30,369 36,621 
Cities Service Co_____-- Jan 1,397,672 1,245,657 1,356,037 1,206,812 
Colorado Power Co____. Jan 93,275 87.925 *47 ,241 *40 233 
12 mos end Jan 3]__-_-_-_- 1,033,429 987.676 *479,186 *401,768 
Market Street Ry_____-_ Jan 801,506 764,885 *159.110 *164,028 
Virginia Ry & Power.__Jan 909,439 705,408 331,495 169,337 
* Net after taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes Charges. Surplus. 
x ‘ bs] s 

Adirondack Power Jan ‘23 622.319 189,652 90,972 98 .680 
& Light "22 481,699 146,092 89,526 56.566 
12 mos ending Jan 31 '23 5,968,461 1,759,989 1,051,911 708.078 
‘22 4,865,486 1,306,020 931,199 374,821 
Appalachian Pow Co Jan’'23 2,990,266 1,421,808 483,148 938 ,660 
"22 2,508,872 1,139.544 464,649 674,895 
sonar Ry & Dec ‘22 137 ,207 103 ,067 24,035 79,032 
lectric Co ‘21 132,349 81,63 24,316 57,320 
12 mos ending Dec 30 '22 1,488,936 737 ,926 284,733 453,193 
"21 1,420,471 643,905 282,286 361,619 
Cumberl’'d County Dec '22 335,309 126,338 63 ,294 63,044 
Pow & Lt Co 21 324,617 158,433 58,644 99,789 
12 mos ended Dec 31 '22 3,467,564 1,461,200 719,473 741,727 
21 3. 305, 110 1,277,495 697 876 579,619 
Detroit Edison Co Jan '23 2,878,366 856,700 251,051 505.649 
"22 2,338,843 761 436 331,081 430,355 
ae > Devel Dec '22 108,934 40,066 19,600 20,466 
21 105,507 37,818 19,386 18,432 
12 mos ended Dec 31 '22 1,194,794 481,737 228,338 253.399 
"21 1,065,591 447 912 08,904 9,008 
Municipal Service Dec '22 443,509 176, Th 47,415 128 ,964 
Co & subs "21 221,895 86.979 9,714 77,265 
12 mos ended Dec 31 ‘22 3,618,559 1,360,294 311,418 1,048,876 

"21 2,473,165 $13,209 116,179 97 ,03 
Nevada California Dec '22 241.220 131,430 67,753 63 677 
Ei & subs 21 224,750 78,731 66,806 11,925 
12 mos ended Dec 31 '22 3,344,447 1,745,447 98 935 946,512 
"21 3,177,109 1,656,868 784,112 872,756 
Northern Ohio Dec °22 880,126 218,739 165,300 53,439 
Elec yr 21 761,010 185,179 155,344 29.835 
12 mos ended Dec 31 '22 9,354,965 2,457,191 1,974,646 482,545 
‘21 8,672,079 2,136,748 1,894,489 242,259 
Phila & Western Jan ‘23 66,756 27 341 14,989 12.352 
'22 61,265 25,176 15,168 10,008 
Phila Rapid Tran Jan '23 3,682,077 1,085,437 835,337 250,100 
"22 3,436,640 1,053,659 $19,258 234,401 
Portland Ry, Lt Dec '22 923,589 365,784 179,033 186,751 
& Power Co "21 886,919 335,851 182,955 152,896 
12 mos ended Dec 31 ‘22 10,120, 398 3,799,642 2,126,892 1,672,750 
'21 9,922,242 3,647,302 2,107,733 1,539,569 
Tenn El! Pow & subs Dec '22 761,097 319,286 132,117 187,169 
6 mos ended Dec 31 ‘22 4,140,861 1,835,374 $58,264 977.110 
United Gas& Elec Jan‘'23 1,234,507 458,219 143,041 315,178 
Oorp ’22 1.091.335 409 993 144,395 265,598 
12 mos ending Jan 31 Rs 12,621,169 4.421.149 1,715,343 2,705,806 
211,520,498 3,857,940 1,705,227 2,152,713 








FINANCIAL REPORTS. 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
Feb. 3 1923. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 

Bold face figures indicate reports published at length. 





Steam Roads— Page., Electric Railway (Con )— Page 
I le 715 | | Eastern Massachusetts Street Ry ----61 h 
Norfolk & Western Ry.......-.---.-- 609 | Federal Light & Traction Co_____-.-- 720) 
ET I 609 | Georgia Ry. & Power Co__.....-.--. 615 
Southern Railway...........--.---- 510 | Interborough Rapid Transit Co-_---- 515 

Electric Railways— Milwaukee Fl. Ry. & Light Co__...-. 616 
American Light & Traction Co_...--. 511 | Pennsyivania-Ohio Pow. & Lt. Co__.722 
Boston Elevated Ry..._....-.------ 511 | Southern Indiana Gas & El. Co_..._.516 
Charlottesville & Albemarle Ry---.-.- 720 | Southern N. Y. Pow. & Ry. Corp....617 
Chicago City & Connecting Rys. Col- United Power & Transporation Co...722 

0 I Ee eee ee 3} Utah Power & Light Co.......--.--- 722 
Columbus Ry., Power & Light Co_...613| West Penn Co. (and subsidiaries) . . ..722 
610 


Detroit United Ry 














Industrial Companies— Page . Industrial (Concluded)— Page. 
Adams Express Co..............-- 718 | International Nickel Co__......---- 728 
Alabama Power Co............-.-- 518 | Jones & Laughlin Steel Corp. _..---- 612 
Allis-Chalmers Mfg. Co.........-.-- 617 | Kansas City Struetural Steel Co..-.-. 622 
ME SHE Gin cacecccecsoucees FT § &) . 1. EA §22 
American Cotton Oil Co_.........-- 617 | Laclede Gas Light Co____-..-.- 622, 728 
American Hide & Leather Co_____-_- 618} Library Bureau of N. J. & subs_.-.--- 622 
American Metal Co., Ltd._......-- 618 | McIntyre Porcupine Mines, Ltd. ..-- 522 
American Public Utilities Co__..._-.- 518| Mackay Companies..........--.-.-- 728 
American Steel Foundries - ~~ -- 513 | Massachusetts Cities Realty Co. .-.-- §22 
American Water Works & El. Co__..724! Metropolitan Edison Co__.......--- 623 
ee 618 | Midvale Steel & Ordinance Co. .-.-.-- 623 
Atlas Powder Co. & subs......-.---- 724 | Mohawk Valley Co............-.-- 616 
Auto-Knitter Hosiery Co., Inc___--- 724 | Montgomery Ward & Co__..-..-.---- 512 
Autosales Corp...............----513]| Montreal Light, Heat & Power Con- 
Baldwin Co., Cincinnati___._...___- if  #£=xeenae ae §22, 623 
Baldwin Locomotive Works_____-_-_- 716} National Cloak & Suit Co_.....---- 612 
Barnet Leather Co., Inc..._._.__._.-_- 724} National Dept. Stores, Ine__.-.- 523, 624 
Beiding-Corticelli, Ltd_..___._-- ...619 | National Licorice Co............--- 523 
Borg & Beck Co. of Ill_..___.._._-- 519} New England Tel. & Tel. Co__..524, 614 
eG WOES OCOcccndécccceccceces 619 } New Jersey Zinc Co_.___..-.....---- 524 
Mm AP Of See 725} New York United Hotels, Inc_...--- 729 
Brooklyn Edison Co..........__--- 519} Niagara Falls Power Co_....-...---- 729 
Brooklyn Union Gas Co___.......--519]} Niles-Bement-Pond Co_.....-.----- 624 
Buffalo General Electric Co_..____-_- 619} North American Co. & subs..-...---- 729 
a See ae Ge. cwscemceoul SI) eemeeey CO. ...ccccccccececceacees 613 
Butler Bros., Chicago............-.- 619} Ohio State Power Co.......-......-- 524 
Canada Cement Co_..._......._--- 725 | Pacific Gas & Electrie Co_.....-.--- 624 
Certain-Teed Products Corp.....--.- 717 | Pacifie Lighting Corp._......-.----- 729 
Charleston Gas & El. Co___.._ .-_-- jt S “aS 729 
Childs Company .....<.<cccccccccs 514/ Parke, Davis & Co_____.......----- 730 
ee Ll eae 725| Penna. Water & Power Co_-...- 511, 528 
Cluett, Peabody & Co__._.____--_.- 620 | People’s Gas Lt. & Coke Co__--524, 614 
Connecticut Light & Power Co____..519} Pettibone-Mulliken Co__......----- 613 
Consolidated Cigar Corp._...._._-- 718 | Phillips-Jones Corp_........--.----- 513 
Continental Can Co., Inc____._.--- 717 | Phoenix Silk Mfg. Co., Inc_..-.----- 524 
Continental Motors C ‘orp os seek alte aad 718 | Pierce-Arrow Motor Car Co__.------ 512 
Continental uae oo ere 725 | Pittsburgh Steel Co__........-.----- 730 
Conway Realty Co................ 620 | Pullman Company.-.-......--------- 717 
Crescent Insulated Wire & Cable Co. (Rebert) Reis & Co......-....----- 730 

nt-cinnith tebribbbhniwbnhwonta’ 725 | Renfrew M i Serer 625 730 
Crescent Pipe Line Co__._....-.--- 620! Republic Lron & Steel Co..-.--- 611, 628 
Cuban Dominican Sugar Co_.____.- 620} Rosenbaum Grain Corp.....--.----- 625 
Cumberland Pipe Line Co__.. _._-_-- 621/St. Maurice Power Co., Ltd_...----- 626 
Davis-Daly Copper Co_.......----- 613 | Sagamore Mfg. Co........------.--- 525 
SS. eS 726 | Saks & Co., New York....-..--.----- 513 
Depew & Lancaster L., P. & C. Co__.520| Simmons Co_____._____------------ 731 
SOS GOR OB... ccccccesccccccs 513 | Sinclair Crude Oil Purchasing Co-.-...731 
(E. 1.) du Pont de Nemours & Co__..715} Southern Minn. G. & El. Co_...---- §25 
Eastern Steamship Lines Co., Inc_..621] Southern New England Tel. Co....-- 626 
Edmunds & Jones Corp_-_.-...--- .../26 |} Southern Pipe Line Co......-.-..---- 526 
Ely & Walker Dry Goods Co__.-..--- 726 | Southern States Oll Co_......-.---.-- 526 
Eureka Pipe Line Co__........-..-.520)| South West Pa. Pipe Lines....------ 526 
Famous Players-Lasky Corp__...--- 726 | Standard Gas & Electric Co_.-.---..-- 626 
Federal Mining & Smelting Co_--.--.- 726 | Sterling Products (Inc.) & subs. ..-.-- 626 
Fisher Body Corp........-.-.------ 521 | Stewart-Warner Speedometer Corp..731 
Se BY Ch ncageanceeeoeeud 621 | Sweets Co. of America, Ime......--.- 
General Baking Co...........-.--- 727 | Texas Gulf Sulphur Co_..---------- 612 
General Cigar Co. ..s~..<.-<-<cccee- 612 | Transue & Williams 8. F. Corp_-.---.- 626 
General Motors Acceptance Corp_...613| Underwood Typewriter Co_...--.---- 611 
General Petroleum Corp_......--.-- 521 | Union Refrigerator Transit Co. .-.--- 626 
General Railway Signal Co __521, 727! United Cigar Stores Corp....------- 513 
Giant Portland Cement Co....521, 621) United Fruit Co_.........-.------- 715 
Gillette Safety Razor Co_.....-..-- 716 | United Profit Sharing Corp.-..------ 731 
tik iin ecnieneeciainamai 521] United Retail Stores Corp..-.-.----- 512 
Goodyear Tire & Rubber Co_______. 716| United States Envelope Co_.-.-.----- 512 
(H. W.) Gossard Co..............- 622) United States Gypsum_-...-.-.-.-.---- 731 
Hamilton Woolen Co_..........--.- 521|U. 8. Hoffman Machinery Corp----- 731 
(George W.) Helme Co., Inc.....--- 718/|U.8. Printing & Lithographing Oe.--755 
Hercules Powder Co__.......--..-- 716| United States Steel Corp..-.-.------- 5il 
Hibbard, Spencer, Bartlett & Co._..521)| Van Raalte Co., Inc.......-------- 732 
Household Products, Inc_._.-_..-_- 727| Wahl Co., Chicago...--.---------- 732 
Illinois Bell Telephone | eee 728 Wayagamack Pulp & Paper Co., Ltd.627 
Indiana Pipe Line Co_.........__-- Tae 6. Bd We Oe... occcccccececoes 627 
Inland Steel Co............-- 522, 622| (F. W.) Woolworth Co__.----.-.---- 611 
International Lamp Corp_-.......--- 522| Yadkin River Power Co...--------- 526 





Studebaker Corporation. 


(Report—Year ended Dec. 31 1922.) 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 81. 





1983. 193}. 1920. 1919. 
Automobiles sold___-_--_ 110,269 66,643 51,474 39,356 
I: sso mnintedeacinavennd $133,178,881 $96,690,644 $99,652,363 $66,383,307 
Mfg., &c.,gen.exp.,&c. 112,110,183 83,453,241 77,816,474 54,681,388 
Res. for depreciation - — 1.024.741 "705.106 705,081 ‘418, 456 
Net earnings on sales_$20,043,957 $12,532,297 $12,130,807 $11,283,463 
Deduct—Interest, net --Cr.$615,135 Cr.$138,149 Cr $120,014 $116,950 


$1 
Fed. & Canadian taxes- 2 260. 735 3. 428. 798 1,854,229 
Preferred divs. (7%)--- "748,475 


673.750 ‘686 00K 50 
Common dividends. (10%)6, 000. 000 (7)4,200, 000 (7)3, 937° 500 (7)2,100,000 
Balance, surplus. - --- $11,412,445 $5,523,691 $5,174,404 $6,463,809 
SURPLUS ACCOUNT FOR CALENDAR yaane. 


22. 19% 920. 919. 
Surplus from poove... Sit 412.445 $5,523,691 $5. 174,404 $6. 463. 809 

















Previous surplus- - ----- 4,229,744 9,822,048 20,925,583 1S, 578,137 
Res. forf sure Ie 4 ee Ea bP ; (237 

BOR. cocccccccesecs $25,642,189 $15,345,739 $26,099.987 $23,400,183 
o> ecial surplus account. $405,000 $405,000 $105,000 $405,000 


fet exp. new financ’g  -_-_-_-_--~- 
Stock Hividend ican analleinibpan 15,000 
Stock div., rate paid. ___ 
Inventory losses. .__-_- 


OS ea%) 
710.995 872, $4 
Surplus acct. Dec. 31_$10,237,189 $14,229.744 $9,822,048 $20,925,583 


Special surplus Dec. 31. $4,455,000 $4,050,000 $3,645,000 $3,240,000 
—V. 116, p. 526, 306. 


United Gas Improvement Co., Philadelphia. 
(Advance Statement for Fiscal Year ending Dec. 31 1922.) 


The company in an advertisement furnishes the figures 
for 1922 shown in the following comparative statement, and 
calls attention to the fact that its operations outside of 
Philadelphia, produced $6,329,714 net profit, equal to the 
full  eimmnee on the Preferred and 9.67% on the Common 
stoce 
COMPANY'S INCOME ACCT. FOR vIGOAL YEARS ENDED Due. 31. 

varnings— 
Regular sources. 
Profit from sale of securs. 








919. 
$6. 382. 298 $6. 429. 955 
746,474 


-~—<-—-—-— - 


21. 
$7, 402. 11a 


$7,767,382 $7,402,113 
1,093 ,450 1 ,224,6 














Total income_______. 
Taxes, salaries, &c____._ 
Commis'’n on Pref. stock 
War chest contribution- 


$7,128.773 $6,429 95d 
* 303,550 1,353,597 
305,150 


aa aa ad 25, 
610,625 533, 


-~_——-——— = 











Disc. & int. on gold notes 344.219 723.594 750 
Profit for year before 
deduction of loss of : 
Phila. Gas Works__ $6.329,.714 $5.453.879 $4,909,448 $4,517,611 
Loss on operation ¢ of Phil- a 
adelphia Gas Works. 895 5,682 2,736,847 2,605,571 732,271 


Preferred dividends-_ -- 427 ,237 414,891 86,263 

Common dividends. _(4%)2 4al: 192 (4)2.441.192 (8)4.882.384 (8)4 882,384 
Bal., sur. (s) or def.(d)s$2,565,603 d$139,050 d$2,664.771 d$1,097 ,044 
d This deficit of the several years is provided for from the undivided 

profits of previous years.—V. 116, p. 422. 
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Delaware Lackawanna & Western RR. Kelly-Springfield Tire Co. 
(Preliminary Report for Year ended Dec. 31 1922.) (Report for Fiscal Year ending Dec. 31 1922.) . 

The company on Feb. 21 issued a preliminary statement The remarks of President Alfred B. Jones, together with 
of earnings and statistics for the year 1922, which com- | the income and surplus accounts for the year and balance 
pare with previous years as follows: — sheet as of Dec. 31, will be found on a subsequent page of 

STATISTICS OF OPERATION. this issue. 

922. 1921. 920). 91d. INCOME ACCOUNT FOR CALENDAR YEARS. 

980 98 980 980 


1921. 1920. 
Earn. per freight tr. mile $9.28 $10.54 


1922. 919. 

» + dp > a Gross profits.......---a$12,531,379 $6,004,521 $7,721,901 $7,034,284 
Karn. per pass. train mile $2.86 $2.94 De. Dé. : 7 2NF 176 567.427 4.290.987 3.776.735 
Average train load (tons) 693.41 738.66 814.2! . Admin., oper. exp., &c-- bi ,305,176 4,567 r r r r 
Rev. freight car’d (tons) 21,794,416 24,673,302 2£%,6195,00% > ae 5 Ne ating i > 5. 203 $1.437.,094 $3,430,914 $3,257,549 
Net revenue ton mile. -3851275,943 4454205,652 4830065,815 C operating income. 95. eRg4s 446.018 604/530 274'539 
Aver. rev. per ton mile_- 34¢ oat 


Average miles operated - 








26 
51 


9) 
1 430. 4 1.07c. | Interest, &c., received - - a 85 








Passenger Traffic— ee ae - | Total oper. income__-.- $: 577 846 $1,883,009 $4,035,444 $3 .532 ,088 
Passengers carried______ 28,512,723 28,991,888 30,612,506 27,281,789 | mnt on 1@-yr. 8% notes. . "800.000 ’ 477,77 dhe thao 
Pass. carried one mile__652,061,940 656,097,374 695,453,572 643,253,978 Int. & mise. deductions. 464,465 1,912,192 2,076,152 
Rate per pass. per mile_- 2.14c. 2.20c. 1.99¢. 1.92c. pata 


,1658,832 
STATEMENT OF OPERATIONS FOR CAL. YEARS 1922 & 1921, COM-| oT “@2 1A4 FAOdeT @ENR OBO &1 2! 2 99f TOR 
PARED WITH COMBINED CORP. & FED'L FOR YEAR 1920. | pvct income. TR CCRT COREL HR Sa 

Revenues— 1922. 192. ao ee 1920. | Miscellaneous credits_ - 11,078 271,052 57,275 202 ,602 
> a - _.$14,294,191 $26,606,299 $20,225,454 Cap. sur. from premiums aA : ,640,360 eee 
Merchandise freight 37,262,516 36,970,445 40,132,599 ERRORS | oauuattets ee 
Passenger... __._.-- 13,960,681 3,905 0) arr _. $9,272,404 $8,608,367 $10,137,021 : 
c = . ; aeeters 733,159 O54, J@:III | Inc. & excess prof. taxes 446 158,268 702,500 
a ; 652,802 OD os 2,414 | Adjustments ak Q7 .74- 94.734 
tienen eas ' 963,564 Ib 4,U08 4,6 EL, Retirement of Pref. stock 253,955 253,859 
Other revenue ' 3,209,846 <,.944,%9. Sad yt 
Incidental revenue_ - ,945,5380 


Depreciation 

















> > 


_ Exp. on issue of 8] pf.stk meta 180,727 








Total surplus $8,850,256 $8,101,506 $9,434,522 $9,691,870 
ae | Divs. on (67) Preferred ; 190,776 194,226 199 026 
Expenses— ; Divs. on (8%) Preferred 459,416 468,816 eo 117,204 
Maintenance of way and structures__ $7,882,540 $10,022,415 $10,173,887 | Common divs. (cash) 322.776 (16)895,751 (16)890,409 
Maintenance of equipment- _-- - 18,683,608 19,053,845 19,508,625 | Common divs. (stock) os 011,761 (12)671,813 (9)454.778 
Traffic expenses - 1,349,689 1,305,: 1,086,074 | Appr. sur.6% Pf. stk.ret Cr.721,100 _ 
Transportation expenses______ _ - _ 33,242,097 34,819,65 adds at do 8% do Cr.415,500 
Miscellaneous operations. -—_. 680,770 H85,0% 991,656 | na: canna - 
eames enmenees es | 1.872.164 2,039,185 1 re ae | Balance, surplus___-- $9,368,556 $6,116,777 $7,203,915 $8,120,453 
ans ati inve e .-- Cr.39,22 rT .53, 'r.8.748 | — . 
Sremspertatten investment é secant —______— a Gross profits on sales before depreciation. b Selling administrative 
Total expenses_____- $63.671,.647 $67,872, $73,898,429 | and general operating expense, including cash discounts allowed customers, 
. | interest on current loans, &c. 


$74,622,344 $85,977,815 $83,340,061 


~~ a 





Net revenue from operation - - - - - - -$10,950,697 $18,105,757 $9,441,632 | BALANCE SHEET DECEMBER 31. 
Railway a accruals : _ ile eal 4,894,406 5.dl. ‘066 ee i 1922 ; 1921 1922 1921 
> i " oi ré y -VenuUueS Q G4- : 295 Be - Va . — . ” 
Uncollectible railway revenues__-_. Bie 1,944 | 295 oe ol Assets — < « | TLAabtlities— < 
wating income &6 046.287 $12.781.395 $4,899,037 | Plant accounts, | Preferred stock... 3,037,100 3,137,100 
Ope rating ABOUND. - - - - - - ----- 36,046, = 399 69 patents, equip ‘Common stock__. 9,096,003 9 096 ,003 
Additional Income _ av cor | ment, &e___. | _ 5,444,700 5,625,200 
Joint facility rent income $145.1 $138,900 | $157,587 | Cash _"- 2.357.977 | 10-year 8% notes_ 10,000,000 10,000,000 
Hire of equipment—Cr. balance. -_-- Daye ' 136 Dr. 12,6509 Common 8s -k Accounts payable 435,62: 332,575 
Income from unfunded secur. & accts 535,116 99,208 821,903 purchased for | Balance due cust. 15.7: 59.417 
Miscellaneous rent income > 276,65: 251,413 394,024 resale to em | Accrued taxes, &¢ 755, 10/ 324,546 
Miscell. non-oper. physical property 2 966 94,190 110,665 | ployees....___- ¥206,825 1,210,979) Accrued interest on 
Dividend income ere , 453,08 N65 386,756 | sundry invest- | notes......._... 100.000 100,000 
Income from funded securities 3,611,¢92 650 725,130 Dt Stpdeneee 27,576 27,947 Dividends payable 45,000 47,057 
Miscellaneous income , - - 2, 392 56,860 | Kelly-Springfield Other reserves.___ 253,524 26,570 
Income from sinking & oth. res. funds 0: 1 O38 . ‘4 pref. stk.(at cost) 130,926 Prem. on 10-yr.8% 
Income from lease of road J,22 442,443 SFI912 | Notes&accts. rec_.25,602,832 2,85 gold notes ret_. 162,500 62,500 
Revenue prior to Jan. I 1918 T4205 +94 | Deferred charges.. 669,027 ,538 | Surplus—general._ 8,231,956 6,116,777 
Depletion of coal deposits _-. = 1,045,900 :018,593 | Inventories _..... 8,018,035 5,525,739, do appropriated 1,136,600 855,100 
Earnings coal department______-_- 43,847 626,405 ,503 942 a aiceeteedian : pees cenievantalitaaniainens  taagainiananiniaiinn 
Guaranty period income noms 2,000,000 5,124,500 Total 32 713.865 35.783.845 38 713.865 35.783.845 
Adj. of settlement, U.S. RR. Adm. 4,699,064 a we ne eee re oe) 
Sundry additions and deductions. Cr.168,984 Dr.268, ’r.156.642 





x Property and equipment at plants and branches, patent rights, &c., less 
, ee ee —————~——~ | depreciation, $21,566,997; investment in real estate and houses at Cumber- 
Gross income a ..----~-$16,548,062 $25,990,749 $24,437,891 | land, Md., for employees, less depreciation, $655,184. y Common stock 
Deductions— purchased for re-sale to employees—cost (of which $314,498 represents 
Rentals of leased road . _.. $5,273,169 $5.356,: $6,128,996 | stock held for future sale, having a market value of $282,607), $609,928, 
Interest from funded debt___ - ; 5,91- 6,14: 6,156 | less employees’ subscription payments and loans thereon, $403,102. z Ac- 
Rental New York piers_. _ 349 OS! 351.1 973.906 | counts receivable, $5,708,894; customers’ notes receivable, $11,602; other 
Additions and betterments ae 32,5: ,105,55: 2.509.679 | notes receivable, $28.280; notes receivable secured by mortgages (due within 
Interest on unfunded debt | 


| a 42: JS! 49.409 | 6 mos.), $221,000, making a total of $5,969,775, 1ess reserves of $366,943. 
Expenses prior to Jan. 1 1918____. cig 'r.3, 86! 111,301 -V. 116. p. 728, 418. 





. . $10.475.929 $19.158.403x$14.65%.443 | (S. H.) Kress & Company 
Dividends declared __. nap 132,932 13,510,576 8,444,110 | . ; 
(Report for Year ended Dec. 31 1922. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
x To afford, as far as possible, a correct basis for comparison, the operating 1922. 1921. 

results of the U. 8. RR. Administration for the months of Jan. and Feb. | Stores operated Dec. 31- 14: 12 

1920, together with overlapping items relating thereto, are included with the | Sales oT : $39.646,.938 $28,908,981 § 

operating results of the company for the 10 months of 1920, resulting in an Inc. over prev. year_. (6.01 cts.) ate 

increase in this item of $983,335 over the actual net income of the company | Net profit $3 .OSS8 641 

as shown for the year 1920.—V. 116, p. 75. Ratio to sales (10.08% é , 

Res’ ve for contingencies_ i Cr .25 


= Oy — 4 


: . Divs.on 7% Pref. (7%) 232 ,0: 229,238 
Goodyear Tire & Rubber Co., Akron, Ohio. Divs. on Com. stock __ _(4% 099 (4)480:090 (4)480,000 
(Adjusted Balance Sheet as of Dec. 31 1922.) Balance, surplus. .... $2,376,617 $548,904 $419,743 
oe ; Of above to red. Pref. stk 733,500 677,500 62,500 
rhe following is the balance sheet as at Dec. 31 1922, con- BALANCE SHEET DECEMBER 31. 
solidated with principal selling companies, adjusted to give 1922. 1921 
effect to subsequent acquisition for redemption of voting A ssets— 3 


Balance, surplus $5,647,827 $6,214,334 | 


| 1922 
$ Liabilities > 
: . fin ~ ae : ‘ ; . Furn.,impts.,land, |Cum.7% Pref. stk 3,266,500 
trust certific ates representing 130,980 shares of Prior Pref. &C_ ~~ _..---- 3,232,540 2,746,637| Common stock ___ 12,000,000 
stock, the purchase of an additional $1,500,000 Debenture | Good-will, organ’n, Kgeeipven orien | Accts. payable. - 1,399,985 
in « reIingaty if of : - San . : ; . leaseholds, &c__12,000,000 12,000,000) Div. pay. Jan. 2-- 58, 
bonds in anticipation of sinking fund requirements, and satis- | tnyentories _.... 5.413915 040/282 | Res. for conting. & 
faction of accrued dividends on Prior Pref. stock. For of- | Supplies_-- 20,183 12,291) Federal taxes... 1,934,958 
. - © 7 . . : , : Re rec ” I< 26; 
fering of $14,505,800 8% Cumulative Prior Pref. stock see cn Age team “nes ee selene 
under “‘Investment News’’ below. Fore’neurr.ondep 34,680 
| U. S. Govt. sec. 
1922. 1921. | (Assets Concl.) arket. values) 1.569.266 
Assels— (Asadjust.) (Actual.) | Disct.onbds.& 1922. 1921. PD iy a ‘COO .208 
Land ,bidgs.,ma + debs.,lessamt.(As adjust.) (Actual.) (market values) 
chinery, &c_x$44,478.440 $45,974,287 written off... $4,578,741 $5,370,983 | Cash paid for pref. 
~~. «6 a. of | Prepaid ins.,&c., stock dividend | So ee 
rubb. planta'n expenses 192,152 1,447,702 | Cash. _ 593 2,961,258; Total (e: ide) 26,803,249 2% 
in Sumatra . § 332.6! | 6 030,661 . , 7 Cc ash o“<-<-<-8#8e-+ee+""° ‘ ,vuvr . =v I ytal each side 26,3803, 249 23 .469,.495 


ieee ceemiay cette, cite ee —V, 6. p. 184. 
Eq., fixts. & fur. ' Tota! — 7 _$157,560,7688168,455.775 \ ll ) p l 
at branches & 


autos. (at de | Ltabitittes — Columbia Gas & Elec. Co. (of W. Va.), Cincinnati, &c. 

prec. values). 953,55 1,121,787 Prior 8% Pf stk.$20,0C0.C00 $29.662.900 | ) + for Fise "ear e 1 7 Qo 
Inv. in & ad. to + needlnt Be Spe h 829 662,900 (Report for Fiscal Year ending Dec. 31 1922.) 

Sub. cos. and 6% cumula_-_ v10,000 10,000 > remarks reside > rossle ore } 7} } 

for’n branches 31,888,502 29,690,257 | Pref. 7% stock. 65,079,600 65,079,600 The Ry ren) ks of E on side nt P. G ; Gossler, : EK ther a the 
Funds ay to in Common stock. 21,000,000 1,006 ,000 | eonsolidated comparati\ e Electric —— pot sidiar years 

escrow against Ist M. 20-yr. 8s. 27,750,000 29,250,000 | e Columbia Gas & Electric Co. and subsidiary com- 

conting. cl'ms 906,418 ... | 10-yr. 8% debs. 27,500,000 27,500,000 | of the " 1 the e li totaal balance sh et as of Dec 31 
Inv. in co.’s deb. Acc’tspayable.. 4,036,129 4,838,655 | panies, ane 1€ consolidated Valance SNneEet as O oe. 

ae. ee. acne Notes payable. . 24,000 1922, will be found on subsequent pages of this issue. Com- 

“8S 2,002,0: ------|ACerd int. an =~ ‘*DRojilway 19 ]’’ 
Inventories 3C,585,736 32,232,778| prem.onbds. 1,351,353 1,371,574 | Pare Map on page 155 of the ‘Railway and Industrial” Sec- 
> —_ _ pee oe ane nee Reserve for add’! tion of Nov. 25 1922. 
. (less res. ,990,275 , 194,50 possible losses 1,441,398 ail ie _ - AOA e gar . S 

U.8.Treas. ctfs.. iden aaa 9 | President Gossler in his remarks (see subsequent pages) 

o8.. marketa- & Fed’l taxes. 4,330,796 4,681,605 Says in part: 
Cc © securities. 1,704,663 Boga Surplus 6,478,891 3,620,043 | = nis group of companies, including the renee properties. nad outstanding 

oe enn Os 9’ ea meh dame Gnade -. | in the hands of the public at Dec. 31 1922, $165,730,368 of securities, con- 

Other assets. . 82,000,000 | $157,560,768$168,455,775 | sisting of $54,316,568 bonds and debentures, $46,227,600 Preferred and 
eae saa aie 7 Common stocks entitled to dividends at fixed rates specified in the various 
A, Land, buildings, machinery, equipment, &c., $58,478,998, less depre- | jeases. and $65,186,200 Common stock. The market value of these se- 
c ation, $14,000 558 y Management 6% Cumulative stock, par value $1. | curities. based on quotations at that date, amounted to more than $167 ,200,- 
z Common stock no par value, : 000 {taking at less than 75% of their book value the minority stocks owned 

Contingent liabilities in respect of endorsements, &c., $924,288, and in | by Ohio Fuel Supply Co. and for which there is no public quotation). 
respect of dividends on $5,000,000 Prior Pref. stock under contract to pur- | The total gross earnings of all the companies, constituting the system 
chase, $800 .000.—V. 116, p. 727. 716. ' operated by Columbia Gas & Electric Co., for 1922 amounted to $35,322,- 
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086. Net earnings for the above period, after eliminating inter-company 
transactions, were $16,427,445. 

The oil production was practically the same asin 1921. The policy of the 
company has been to restrict its oil operations largely to such production 
as has resulted from drilling for gas, and to defer active work in its extensive 
oil fields until the price of oil makes such development more attractive. 

During the year the subsidiary companies in the Cincinnati district en- 
tered the retail field for both gas and electric appliances through the pur- 
chas of Gas & Electric Appliance Co., which operates several attractive 
and profitable ‘Electric Shops’’ in Cincinnati, Covington and Newport. 
Three months’ operation of this department of the business has clearly 
demonstrated that the investment will prove profitable and will tend to 
increase the demands for the company’s service. 

_ All of the properties have been maintained in first class operating condi- 
tion and operating expenses include provision for the depreciation of the 
properties of Cincinnati Gas & Electric Co. and the subsidiaries of Cincin- 
nati Newport & Covington Light & Traction Co.; in addition to which there 
has been set aside from surplus of Columbia Gas & Electric Co. and Union 
Gas & Electric Co. for depreciation for the year the sum of $848,020, and 
from the surplus of United Fuel Gas Co. and Virginian Gasoline & Oil Co. 
for depreciation and depletien of their properties during the year, an amount 
in excess of 33,000,000. 

During the year cash dividends have been paid quarterly to the stock- 
holders of Columbia Gas & Electric Co. at the rate of 6% per annum. 




















CONSOLIDATED BALANCE SHEET DEC. 31. 
1922. 1921. 1922. 1921. 
Assets— g s Liahilities— bd 
Property acc’t___x66,103,497 65,714,667 | Capital stock__-___ 50,000,000 5C,00C .000 
Guar. funds dep. lst Mtge. 5s______ 14,263,000 14,196,500 
with trustees— 5% gold debens__. 2,616,868 2,617,168 
ae 109,931 190,190/| Acc’ts payable___. 636,343 516,167 
Un. King. 5% ¢ Accrued taxes____ 1,232,164 999 ,502 
notes______. 97 ,906 97,906 | Accrued rentals... 520,174 403,472 
State of Ohio Deferred liabilities 311,966 281,755 
non-tax. mun. Reserves— 
securities _..._ 2,073,080 1,673,778 Acct'd accounts. 16,162 13,984 
U.S. securities. 1.722,208 1,966,251 To amortize Ky. 
Other secur.owned 103,200 123,050 hetterments_ 175,000 163,889 
Ist M. 5% bonds For net current 
in treasury____. 2,549,330 2,382,830 assetsleased_. 336,731 336,731 
ae 1,681,993 707,784 For deprecia’n._ 4,781,831 3,933,810 
Acc’ts receivable._ 2,516,947 1,944,905)| Surplus. ____. _ 3,780,119 2,982,204 
Mat’ls & supplies. 856,544 752,919 
Int. & divs. accr. 
on secur. owned 452,418 687,186 
Deferred assets... 402,303 203,715 





MED adtiedtomes 78,670,358 76,445,182: Total —_ ...78,670,358 76,445,182 

x Property account, comprising gas fields, plants, franchises, leases and 
stock owned of subsidiary companies. 

Note.—There is a contingent liability due to the guaranty by Col. Gas & 
El. Co. of the principal and interest payments on $2,031,000 Ist M. 5% 
bonds of Cincinnati Gas Transp. Co. due July 1 1933. These bonds will 
be retired before maturity by operation of the sinking fund.—vV. 116. p. 


725, 415 


American Locomotive Company. 
(Report for Fiscal Year ended Dec. 31 1922.) 


President Andrew Fletcher Feb. 8 reports in substance: 


Results.—Gross earnings were $29,122,112, and after deducting $27.82] .- 
633 for cost of manufacturing, maintenance, administrative expenses, inter- 
est on bonds of constituent companies and an allowance for depreciation of 
$1,447,274 on plant properties, there remained a gross profit for the vear 
of $1,309,478, from which has been ded t-d an allowance of $200,006 for 
estimated U.S. Federal taxes, the rev?4’, ing balance of $1,100,478 being 
the net available profit for the year. ~ 

During the year the usual 7% dividend (_%.750,000) on the pref. stock. 
and 6% in dividends ($1,500,000) on the c?ummon stock, were paid. Of 
this total of $3,250,000, $2,149,521 was paid from previously accum. profits. 

_While the first six months of the year showed a deficit of $966.779 before 
dividends, the last six months period showed a net profit of $2.067,258 
before dividends, after allowing $200,000 for estimated taxes. The net 
profit for the last six months of the year was $442,258 in excess of the 
required amount to pay the six months dividends of 3 4% on the pref. and 
3% on the common stock. 

Unfilled Orders, &c.—Unfilled orders Jan. 1 1922 amounted to $3 .344.300. 
On July 1 the business on hand was $9,067,980 and on Jan. 1 1923 unfilled 
orders had amounted to $49,349,140, an excess of $46,004,840 over Jan. 1 
1922. Domestic business was about 99% and foreign business about 1° 
of the total amount of business on hand Jan. 1 1923. | 

The business received during the year, together with the $3,344,300 on 
hand Jan. 1 1922, amounted to $76,021,998. About 84% of the total] 
amount of business was received during the last six months of the year. 
Foreign business accepted equaled but 2.3% of the total amount of business. 
A larger amount of foreign business could have been obtained in the first 
six months of the year, but the conservative policy of the company is to 
accept only business where the requested length of time of deferred credit 
payments and the securities offered for the protection of the payments are 
considered reasonable business risks. 

Additions, &c.—-During the year there was expended for additions and 
betterments to plants $832,816, which has been charged to reserves. 

No construction werk was done during the year on the proposed new 
plant in the St. Louis district. While general plans have been made. no 
definite construction will be started until the general business requirements 
of the company warrant it. 

Inventories.—The inventory account on Dec. 31 1922, including materials. 
supplies, and stock locomotives and parts, amounted to $6.363.868 in com- 
parison with the same items Dec. 31 1921 of $4,350,199. The contract 
work in process under heading of inventories was $8,974,004 on Dec. 31 
1922. in comparison with $401,701 on Dec. 31 1921. The materials and 
supplies have been valued at cost or market price, whichever was lower. 

Agreement with General Electric Co.—An agreement was executed in the 
latter part of December 1922 between company and General Electric Co.. 
for close co-operation in the design and manufacture of electric locomotives 
for use on steam or electric railway, this company to manufacture what is 
considered the construction work, rucning gear, &c., and General Electric 
Co. to manufacture the electrical work. In entering into an agreement 
at this time the two companies were influenced by the increased interest 
and business in railway electrification, both in the United States and other 
countries, which has recently manifested itself, indicating a larger volume 
of work of this character in the future to meet certain conditions of railway 
service, and it is our belief that the close-co-operation of the technical and 
manufacturing facilities of the two companies will result in improvements in 
design and economies in the manufacture of electric locomotives that wil] 
enable them to render efficient and satisfactory service where electric loco- 
motives are required. The agreement that has been executed dees not 
include any financial ownership between the two companies. 

Outlook .—The extensive buying by the domestic railroads during the last 
six months of the year has continued to date and the prospects are that the 
company will have good business throughout its fiscal year ending Dec. 3] 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


[Including American Locomotive Co., Montreal Locomotive Works, Ltd.. 
and American Locomotive Sales Corporation—Combined.]} 
1922. 1921. 1920. 1919. 
Gross earnings- —--_- _..-$29,122,112 $35,711,507 $66,884,613 $70,073 .582 
Mfg., maint. & adm. exp 26,288,361 28,696,641 56,716,362. 58,115,810 
EPORPOCINGIOR . « «oo eenes 1 447,274 1,409,838 1.326.811! 


Manufacturing profit. $1,386,417 $5,605,029 $8,841,441 
Int. on bonds of constitu- 





$11,957,762 


ent companies, &c_ _-- $85,998 $86,243 $94.301 $298 189 
U. 8S. and Canadian in- 

come and profits taxes 200,099 435,000 1.636.014 2.235.304 
Pref. divs. (7% p.a.)--- 1,750,000 1,750,000 1,750,000 = 1,750,000 


Common dividends__ (6% )1,500,000 (6)1,500,009 (6)1,500,009 ¢ 
Additions & betterments 1,000,000 2,000 000 
$833,786 $1,861,126 
$3 344,300 $24,270,702 


5 44)1375000 
4.000.000 
$2 369.269 
$8 999 92] 





Net to profit & loss_def$2,149,521 
Unfilled orders Dec. 41_$49,349,140 





CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 


(Including American Locomotive Co., Montreal Locomotive Works, Ltd., 
and American Locomotive Sales Corporation—Combined.] 


1922. 1921. 1922. 1921. 
Assels— $ $ Liabilities— $ $ 
Cost of property Preferred stock...25,000,000 25,00C ,000 
(less depr. res.).38,971,970 40,230,484; Common stock. __25,000,000 25,000,000 
Sundry invest’ts_. 1,064,069 27,630| Locom. & Mach. 
oS rey 1,804,106 3,416,204} Co., Ltd., bonds 1,500,000 1,500,000 
U.S. Treas. certifs 7,312,108 6,806,250! Rich. Loc. & Mach 
Un. Kingd. 5%% Works (bonds). 432,000 432,000 
conv. gold notes -—_____. 980,000} Accounts payable. 6,163,574 676,949 
U.S. Vic. Lib. L’n Unclaimed interest 
4%% notes.... -.---- 4,730,862| and dividends. . 3,607 4,539 
lee Detse aes. cacces 4,194,942 | Res. for U. S. and 
Can’n Vict. Loan Canad’n inc. and 
546% bonds.... ..-.... 1,834,375! profitstaxes.... 857,534 1,244,940 
Prov. of Ont. 6% Sundry accr.exp_.. 234,348 88,521 
Treasury notes. eee iasliee lh 215,134| Miscell. reserves... 607,384 674.980 
Belgian 5-year 6% Res. for continz., 
gold notes ____. 4,286,775 4,286,775 incl. accident in- 
RR.equip.tr.notes. 1,675,214 at es demnity, &c_.. 3,020,751 3,074,819 
Ace’ts receivable... 9,304,681 3,648,632) Add’ns & bett’t res 1,612,686 2,445,503 
Bills receivable... 7,424,163 9 001,205) Surplus_______-- 23,338,635 25,488,156 
Accrued interest __ 413,772 549 642 
Inventories... -- 15,337,873 4,751,901 
Sundry def’d chges 175,787 56,372 
Total 85,630,408; Total ..____.__- 87,770,518 85,630,408 

















ee <e 87,770,518 
—V. 116, p. 518, 413. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or “‘Current 


Events and Discussions.” 

Concord (N. C.) St. Ry. Fares Reduced.—On and after Feb. 20 fare wil 
be 7 cents instead of 10 cents. ‘‘Financial America’’ Feb. 22, p. 2. . 

Erie RR. Signs Contract with American Ry. Express Co.—Amended con- 
tract to take effect March 1 has been signed by both parties. ‘‘Financial 
America’ Feb. 22, p. 2. 

U. S. Supreme Court Upholds U. S. RR. Labor Board in Pennsylvania 
RR. Case.—Employees of the railroad may write name of labor union 
instead of individual on ballot as choice of a representative, according to 
Board's decision. ‘‘Wall Street Journal’ Feb. 20, p. 6. 

I.-S. C. C. Grant of 15% Freight Rate Increase to New England Roads 
Upheld By U. S. Supreme Court.—‘‘Times”’ Feb. 20, p. 21. 

Transcontinental Roads To Cut Coast Freight Rates.—To meet Panama 
Canal competition on March 7 rates on tin plate from Chicago west will 
be reduced from $1 20 per cwt. to 75 cents and similar reductions on all 
other commodities wil! be made. ‘‘Times”’ Feb. 19, p. 19. 

Clerks’ Wages To Be Increased.—Chicago Burlington & Quincy will 
increase wages about 2 cents per hour March 1. ‘Philadelphia News 
Bureau” Feb. 19, p. 2. 

Roads Entering St. Louis (Mo.) Plan Terminal Improvements.—Involves 
initial outlay of $16,000,000. ‘‘Phila. News Bureau’’ Feb. 16, p- 3. 

Car Repairs.—Freight cars in need of repair on Feb. 1 last totaled 209,417, 
or 9.2% of the cars on line, a decrease of 7,729 compared with the total on 
Jan. 15. at which time there were 217,200 cars, or 9.6%. The number of 
cars in need of repair on Feb. 1 was the smallest number since Jan. 15 1921. 
It also was a decrease of 121,579 compared with the number in need of repair 
on Feb. 1 last year. Freight cars in need of light repair on Feb. 1 last num- 
bered 51.613. which was 2,755 less than on Jan. 15. Cars in need of heavy 
repair totaled 157,858, or a decrease of 4,974 within the same period. » { 

Locomotive Repair.—A new high record for any semi-monthly period on 
record in the number of locomotives repaired and turned out of the shops 
by the railroads of the country was established from Jan. 15 to Feb. 1. 
during which time such locomotives numbered 20,510, according to a state- 
ment by the American Railway Association. This exceeded by 1,786 
locomotives the previous record, which was made during the last half 
of December. 

Locomotives in need of repair on Feb. 1 totaled 15,412, or 23.9% of the 
total number on line. This was the smallest number in need of repair since 
the shopmen’s strike began on July 1 1922, at which time there were 
14,412, or 22.4%. 

The number in need of repair on Feb. 1 was a decrease of 661 
compared with the total on Jan. 15. 

Locomotives in need of light repairs numbered 13,537 on Feb. 1, 640 less 
than on Jan. 15, while locomotives .n need of light repair totaled 1,875, 
or a decrease of 21 within the same period. 

Car Surplus.—Freight cars in repair and immediaetly available on Feb. 7 
compare with previous report as of Jan. 31 as follews: Freight cars totaled 
28,628, increase 2,040; box cars, 7,507, increase 531; coal cars, 7,790, 
pemwitrn 582; stock cars, 6,122, increase 312; refrigerator cars, 5,578,/ n- 
crease*736. , 

Car Loadings.—Loading of revenue freight totaled 853,289 cars during 
the week ended Feb. 10, according to reports filed by the carriers with the 
American Railway Association. : 

This was not only a continuation of the unusually heavy loadings for this 
season of the year, which has been in evidence some months, but exceeded 
all corresponding weeks for past years on record. 

The total for the week was 75,498 cars in excess of the same week last 
year and exceeded the same week in 1921 by 165,422 cars. Due prin- 
cipally to severe weather conditions in various parts of the country, the 
total, however was a decrease of 12,386 cars compared with the preceding 
week this year. 

Principal changes compared with the week ended Feb. 3 were: Coal, 
190,860 cars, increase 1,087; grain and grain products, 40,939 cars, de- 
crease 797; live stock, 32,277 cars, decrease 1,398; forest products, 64,310 
cars, decrease 5,457; merchandise and miscellaneous freight, which includes 
manufactured products, 499,605 cars, decrease 5,681 cars; coke, 15,188 cars, 
increase 989; ore, 10,110 cars, decrease 1,129. 

Matters Covered in “‘Chronicie’’ Feb. 17: (a) Railroad gross_and net 
earnings for December, p. 657-660. (b) Position of Louisville & Nashville 
RR. (study by Brown Bros. & Co.), p. 685. (ec) I.-S. C..C. Approves 
control of Central Pacific Ry. by Southern Pacific Co.—-Union Pacific 
assured good through-service—settlement agreeable to all parties, p. 685. 
(d) Executive Committee of Association of Railway Executives to take 
up broad study of transit situation, p. 687. (e) Loss of $1,800,C00,000 
to Government during war-time operation of railroads, p. 687. (f) [.-S. 
©. C. decides Southern Pacific RR. can extend steamship service to New 
England ports, p. 688. (g) Railroad guaranty fallacy exposed by Wm. 
Sproule, President of Southern Pacific Co., p. 688. 


American Railways Co.—Annual Report.— 











Years ending Dec. 31— 1922. 1921. 1920. _ 1919. 
Gross income, all sources_ $2,475,896 $1,964,499 $1,719,347 $1 495,436 
Interest, taxes, &c__ | 341,377 1,400,417 1,244,494 },171,114 

Net income ._________$1,134,520 $564,082 $474,853 $624,319 
Common dividends einai, | : __. (3% )331,101 
Preferred dividends (7°). pe 105,000 280,000 

Surplus. --- ae $1,134,520 $564 O82 $369,853 $13,219 

Combined Earnings of Controlicd Companies. | 

Calendar Years—— 1922. 1921. 1920. ] 919. 
Operating revenues____ _ $19,342,698 $18,829,888 $18,836,220 $16,312,231 
Net inc. aft. fixed chges_ $2,424,888 $1.995.186 $1,619,674 $1,714,831 


The name of the company, effective Feb. 13 last, was changed to Ameri- 
can Electric Power Co., per financial plan in V. 116, p. 293, 514, O15. 


Atlantic Coast Line RR.—Bonds.— 








The I.-8. C. Commission has authorized the company to issue $10,000 











Gen. Unified Mtge. 44% % Gold bonds, Series A, to be exchanged at par for 
Unified Mtge. 4% Gold bonds.—V. 115, p. 1729. 
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Buffalo Rochester & Pittsburgh Ry.—Fquip. Issue.— 
¥ Company has asked the I.-S. C. Commission for authority to issue and 
sell $1,920,000 15-year 5% Equip. Trust Ctfs., to be sold at 96.75, and the 
proceeds in part to be used in purchase of additional equipment to Cost 
approximately $2,407,300.—V. 116, p. 514. 


Chicago & Alton RR.—0Oct. 1 1922 Interest Advanced.— 
The protective committee for the 3% Ref. 50-year gold bonds, 
Charles A. Peabody, Chairman, has issued a notice announc- 
ing that the committee has arranged to advance depositors 
who so desire the amount of the Oct. 1 1922 interest on the 
bonds of this issue. 


Depositors are being notified that they may obtain this advance by pre- 
senting their certificates of deposit for stamping at New York Trust Co. or 
at Illinois Trust & Savings Bank, Chicago, on or after Feb. 20. The 
committee has extended the time during which the bonds may be deposited 
to and including March 20 1923. : 

More than 60% of the outstanding $45,350,000 of the bonds of this 
issue have already been deposited under the agreement. The committee's 
eae a deposit are now listed on the New York Stock Exchange.— 

, , p. ‘ 


Chicago Milwaukee & St. Paul Ry.—Equip. Trusts 
Sold.—Kuhn, Loeb & Co. and National City Co. have placed 
privately $1,536 000 5% Equip. Tr. Certificates, Ser. “B.” 


Dated 1923. due in annual installments of $128,000 on Feb. 1 in 
each year from 1924 to 1935 incl. Commercial Trust Co., Philadelphia, 
trustee. Denom. $1,000 (c*). Int. payable F. & A. Secured on 100 
Mikado locomotives.—V. 116, p. 515, 409. 


Cleveland (Electric) Railway.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Total] fares received.___287.503.509 287,793,244 328,657,847 292,206,519 
Rides (incl. transf., &c.)4°2.26°..233 399:429.666 450.925.677 402,808,820 
$16.893.034 $17,607.718 $17,382,358 $15,459,234 
$4'810.624 4.186.166 $2,316,307 $4,476,098 
Cr'189.360 Cr.190'229 Cr.174.196 Cr.201.711 

3.398.829 3.281.876 3,183.424 3,257,899 
466,496 494,361 98,000 619.663 


$1.134.658  $600.158df$1,190,921 $800,256 


7 
2 
Tr 


3 
3 
I 
l 
4 








Balance, surplus 
—V. 115, p. 2045. 


Cumberland County Power & Light Co.—Keport.— 
Calendar Years— 1922. 1321. 1920. 1919. 
Gross income. ......-.-- $3 467 564 30! $3.114.008 $2,768.599 
Oper. expenses and taxes a2,235,565 2,142,834 
Other deductions. ____. 719,472 667 .483 

Preferred dividends-__-_ _ 159,646 


a oe —_—— -_—— — 


$352,881 $303,691 $282,414 


a Includes $295,077 for taxes,accrued and $229,200 for depreciation. 
—V. 116, p. 75. 


Dayton Toledo & Chicago Ry.—Sale.— 

Judge W. D. Jones of the Common Pleas Court at Troy, O., Feb. 16 
approved and accepted the bid of the West Virginia Rail Co. of Hunting- 
ton, W. Va., for the purchase of this company’s road. The bid was $210,- 
000. The road, which, it is stated, will be dismantled beginning March 1, 
has been ordered abandoned by the !.-8. ©. Commission. See V.116,p.75. 


Dubuque (Ia.) Electric Co.—New Control.— 

Albert Emanuel Co., Inc., have purchased all the Common stock of 
this — ~-p operating the electric light and power and street railway 
ayotems n Dubuque, fowa, and through its subsidiary, East Dubuque 

lectric Co., supplying electric light and power to East Dubuque, fii. 
They also acquired the majority of the outstanding stock of the Eastern 
fowa Electric Co. supplying light and power to a number of communities 
contiguous to Dubuque.—V. 114 p. 1062. 


Duluth-Superior Traction Co.—Annual Report.— 
Calendar Years— 1922. 1921. 
Totalry. oper. revenues. $1,759,047 $1!.777.330 
Totalry. oper. expenses. 1,405,366 1 493 305 
: 113,273 107,410 
» Operating income__... $240,408 $176,615 
—-- income_ - 26,973 27 512 


$267,381 $204,125 
Int. on funded debt__.. $174,666 
Miscellaneous debits__ 


$175,000 

~ 12 538 

Preferred dividends. ___(5%)75,000 (1)15,000 
103 


17 $13,587 
20,615 


1.813.933 
672,252 


Balance, surplus 


1919. 
$1,937,143 
1.573.114 
105,683 
$258,345 
22 294 
$280,639 
$174,838 
1.933 
(4)60,000 
$44,768 
$29 044 


1920. 
$1,919,579 
1,585,900 
110,658 


$223 .021 
26,308 


$249 329 
$175,162 


319 
(4)60,000 


$13,848 
$28,248 

















Gross income 





$13,587 


Balance, surplus__-__- bs 
$ $27 .296 


Gen. mtge. sink. fd. pay 
115, p. 2378. 


Electric Short Line Ry.—Bonds Authorized.— 

The I.-S8. C. Commission on Jan. 31 authorized the company to issue 
not exceeding $367 .000 5% 15-year Ist Mtge. gold bonds, $342,000 to be 
delivered at par to W.L. Luce, J. E. Luce, B. D. Luce and Hazel B. Luce 
in payment for advances heretofore made, and not exceeding $25,000 to 
be delivered at par to E. D. Luce in payment for advances which hereafter 
may be made by him to the company.—V. 115, p. 2477. 


Erie RR.—Eriension of Bonds Authorized.— 
The I.-S. C. Commission has appreved the extension from March 1 1923 


to March 1 1933 of $4,617,000 New York & Erie 3d Mtge. bonds. See 
V. 116. p. 720. 


Federal Light & Traction Co.—/nitial Dividend.— 

Initial qperenry dividends of 75c. a share in cash and of 75c. a share in 
6% Cumul. Pref. stock, have been declared on the outstanding 47.500 
share of Common stock, no par value, both payable April 2 to holders of 
record March 15.—V. 116, p. 720. 


Ft. Dodge Des Moines & Southern RR.—Zarns.Cal.Yr. 
Gress revenue, including rent of equipment_________________. $2 206.328 
Operating expenses, maintenance and taxes_________________. 1,541,703 





Net income (excluding depreciation) 


~ $614,625 
Interest on Ist Mtge. 5% bonds 0 


280,00 
$334,625 





Balance, surplus 
—V. 114, p. 2579. 


Illinois Central RR.—Bonds Sold.—Kuhn, Loeb & 
Co., New York, have sold, at 99 and interest, to yield over 
§.05%, $13,447,000 Refunding Mortgage Gold Bonds bear- 
ing 5% interest. Due Nov.11955. (See advertising pages.) 


Interest able M. & N. Principal and interest payable in gold coin 
of the Uni States without deduction for any tax or taxes which the 
company may be required or permitted to pay thereon or retain therefrom 
under any present or future law of the United States, or of any State, county 
or m ity therein. Denom $1,000 c* & r*. Redeemable only as a 
whole at % and interest on any interest date upon not less than 13 
weeks’ previous notice. Authorized, $120,000,000, of which $54,187,000 
bonds will be outstanding after the present issue, $57,588,000 reserved to 
retire a like amount of prior lien bonds (exclusive of $470,000 Belleville & 
veronaeier st ~ . 6s, the ree ay | _— a rg fl and 

: . nds p as part collateral for 15-Year Secured Gold 
Bonds due July 1 1936. ‘ 

Data from Letter of Chairman Charles A. Peabody, Feb. 20. 


This Issue.—These bonds wil! be issued under the Refunding Mortgage 
dated Nev. 1 1908, and the principal as well as interest at the rate of 45, 
per annum will be secured by the lien of that mortgage. As the terms o 
that provide for interest at the rate of not ex 4% per 














annum, the additional 1% interest which these bonds bear will be secured 
under a supplemental indenture by a lien on the property subject to the 
Refunding Mortgage (except approximately 2.6 miles) subordinate to the 
lien of the principal of the Refunding Mortgage bonds and interest thereon 
at the rate of 4% per annum 

Purpose.—Proceeds will be applied: (1) to reimburse company for re- 
funding $968,000 Kankakee & Southwestern RR. 5% bonds, matured 
Aug. 1 1921, and to refund $470,000 Belleville & Carondelet Ist Mtge. 6s, 
due June 1 1923. and (2) to reimburse the treasury for improvements 
heretofore effected on the company’s lines of railroad subject to the Refund- 
ing Mortgage, and to retire a loan of $3.848,.000 from the U. 8. Treasury. 

Security.—Refunding Mortgage bonds are secured by direct mortgage on 
2.173 miles of railroad, including substantially all the main lines of the 
company owned in fee east of Dubuque, and south of Chicago to Cairo, Ill. 
(with the exception of the so-called Litchfield Division extending from 
Springfield to Bridge Junction, Ill., a distance of 97.59 miles), the very 
[uuabie Chicago terminals as well as other terminals, yards, depots, lands, 
pe. 

Dividends.—-Company has paid dividends on its capital stock uninter- 
ruptedly since 1860. On Feb. 2 1923 it had outstanding $19,720,300 of 
6% Pref. stock and $109.505,300 of Com. stock on which dividends are 
being paid at the rate of 7% per annum. 

Earnings.—Net income for 1921 applicable to the payment of interest 
on its funded debt amounted to $21 785,468. while its interest charges for 
the same period amounted to only $12,084.673. For the 11 months ended 
Nov. 30 1922 such earnings amounted to $24,953,638, an increase of 
$5.974,835 over the same period of the previous year. 

‘The Refunding Mortgage bonds, which you have agreed to purchase, 
will mature on Nov. 1 1955, and will bear interest from Nov. 1 1922 at the 
rate of 5% per annum payable semi-annually on May 1 and Nov. 1, of 
each year. They will be issued as coupon bonds in denomination of 
$1,006, with privilege of registration as to principal and exchangeable for 
bonds registered as to both principal and interest, which latter may be 
exchanged for coupon bonds upon conditions as stated in the Refunding 
Mortgage and Supplemental Indenture. The entire issue outstanding, but 
not any part thereof, may be redeemed at the option of the company at 
107%% and accrued interest. 

Issuance.—Subject to approval of I.-S. C. Commission. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 116, p. 720, 76. 


Indianapolis Street Ry.—Earnings Calendar Year.— 


Gross earnings__________$5,545.164|]T axes $437 .360 
Operating expenses______ 4,057 .361| Fixed charges 647 343 
—V. 115, p. 1837. eS Rae 403 ,099 


Interborough Consolidated Corp.—Offer to Stockholders 
to Subscribe for I. R. T. New Notes.—The Interborough- 
Metropolitan 44% bondholders committee, Grayson M.-P. 
Murphy, Chairman, in a notice to the holders of Preferred 
and Common stock (see advertising pages), says: 

The time for the —— of Interborough-Metropolitan 4% % bonds and 
Interborough Rapid Transit Co. stock under the Interborough-Manhattan 
plan of readjustment has expired. Holders of such bonds and stock have 
subscribed for all except $733,000 of the total of $10.590,000 of new Inter- 
borough 10-Year 6% Gold notes offered for subscription under the plan. 
The committee, with the consent of the underwriting syndicate, now 
off rs to holders of Preferred and Common stock of Interborough Consoli- 
dated Corp., as contemplate! by the plan, the privilege of subscribing for 
these $733,000 of Interborough rotes, with appurtenant shares of voting 
trust certificates for stock of Interborough Rapid Transit Co. and Fifth 
Avenue Bus Securities Corp. as follows, namely: 

For each $1.000 subscribed for and allotted there will be delivered, 
against payment of $1,000. the following securities: $1,000 Interborough 

Y notes (carrying int. accrued from Dec. 27 1922), 15 shares Interborough 
ae trust certificates, and 10 shares Fifth Avenue Bus voting trust 
certificates. 

All subscriptions must be for $200 er a multiple thereof and be delivered 
to Guaranty Trust Co., 140 poate New York, depositary, accompanied 
by cash or certified check for the purchase price on or before March 6 1923. 

In the event of an over-subscription the committee reserves the right 
to make allotments upon subscriptions in such manner as it may determine, 
but in making such allotments the committee intends to give preference 
to holders of the Preferred stock and prior consideration to subscriptions 
of $1,000 or less and to make allotments upon subscriptions in excess of 
$1,000 ratably according to the total amount of such subscriptions received, 
the allotments on such subscriptions being as nearly as may be in denomina- 
tions of $1,000. 

Allotments and delivery of new securities will be made as soon as prac- 
ticable after March 6 1923. No extension of time will be granted.— 
V. 116, p. 295. 


Lake Shore Electric Ry. (Cleveland).—Earnings.— 
Calendar Years— 922. 921. 1920. 1919. 
Gross income__..-..--.-- $2.519.303 $2,564,157 $2.699,.341 $2,067,224 
Oper. expenses and taxes 1,930,910 2,092,679 2,037,417 1,490,044 
334 889 339,801 

Balance, surplus 


ey re $327 035 237 ,379 
am - 9893. 


Louisville & Nashville RR.—Equip. Trusts Sold.—J. P. 
Morgan & Co. have sold at prices ranging from 94.81 and 
div. to 99.62 and div., to yield 5% for all maturities, $6,300,- 
000 44%4% Equip. Trust Gold Certificates, Series A. Phila. 
plan (see advertising pages). 


Dated Dec. 1 1922. Serial maturities of $420.000 per annum Dec. 1 
1923 to Dec. 1 1937, both incl. Denom. $1,000. Divs. povene in New 
York City at the office of the company. United States Trust Co., New 
York, trustee. Authorized by the I.-S. C. Commission. 

The certificates are to be issued to provide for part of the cost of the 
following standard ratiway equipment: 8 Pacific type locomotives, 30 light 
Mikado locomotives, 12 heavy Mikado locomotives. 1,000 steel underframe 
box cars and 2,000 55-ton steel hopper cars. The foregoing oruipemens 
is to cost approximately $7,951,115, of which over 20%, or $1,651,115, is 
to be paid in cash.—V. 116, p. 720. 


Louisiana & Northwest RR.— Earnings .— 

The company (owned by Middle States Oii Corp.) reports for 1922: 
Gross earnings. $1,705,558; operating expenses, taxes, rentals and bond 
interest, $1,116,145: net earnings, $589.413; dividends paid, $69,000; 
balance, surplus, $520,413.—V. 116, p. 176. 


Louisville Ry.—To Resume Preferred Dividend.— 

A Louisville, Ky., dispatch states: ‘‘Announcement is made that 
dividends will be resumed on the Preferred stock on April 1 on the basis 
of 1%% quarterly. An additional payment on the 20% accumulated 
ores I be made and may amount to as much as 3%%.""— 
V. 115, D. : 


Manila Electric Corp.—£arnings.— 

Calendar Years— 1922. 1921. 1920. 
Gross operating revenue $3,584,121 $3,681,398 $3,418,407 
Oper. expenses & taxes_._ 1,941,889 2,231,339 2,189,832 
$1,450,058 $1.228,575 
* 409, 


Operating income._.. $1,642,232 
Char 405,750 503 ,827 746 
$818,828 


$1,236,482 $946,231 


Interest paid 413.340 419,704 
$175,053 $51,773 











1919. 
Se eas 





$797,140 
323,608 





$473,533 


Manhattan Ry. Co.—Stock Change .— 

Alvin W. Krech, Chairman of the ssockholders’ committee, has notified 
the holders of certificates of deposit that the Equitable Trust Co., 37 Wall 
St.. New York, as depositary, is now ready to receive certificates of deposit 
in exchange for new certificates of stock of the company bearing endorse- 
ment of the form of guaranty provided for in the plan. The committee 
has determined to make no further payments of dividends on certificates 

Dividends on new stock due April 2 1923 will be payable on 
that date to holders ef record Mar. 10 1923. Prompt exchange of certifi- 
cates of deposit on or before Mar. 10 for new certificates of steck is urged by 
the committee. 
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The committee further gives notice that additional deposits of stock of 
the Manhattan Railway Co. under the plan of readjustment and related 


pa 


ba rs will be accepted by the depositary only up to and including the close 


usiness March 10.—V. 116, p. 516, 296 


Morgantown & Wheeling Ry.—Sale.— 

The sale of the company’s property was decreed Feb. 16 by Judge A. G. 
Hughes in the Monongahela County Circuit Court to satisfy indebtedness 
of approximately $1,500,000. The stockholders were given 60 days to 
ae the ry edness, failing which the road will be advertised for sale. 
om , o, Pp. 2794. 


Missouri Kansas & Texas Ry.—New Terminal.— 

The new freight terminal at Denison, Texas, which the company is 
constructing. is now nearing completion. The project includes a large 
classification yard together with a complete engine terminal. See ‘‘Railway 
Age”’ of Feb. 17, pages 415 to 418.—V. 116, p. 721, 616. 


New York State Railways.—Annual Report.— 

















Calendar Years— 1922. 1921. 1920. 1919. 
Railway oper. rev_____- $10,500,221 $10,692,263 $10,454,410 $9,406,473 
Railway oper. exp. (incl. 

depreciation) ______ _- 7.687.017 8.511.376 8.369.558 7,134,491 

Net rev. ry. oper_____ $2,813,204 $2,180,886 $2,084,852 $2,271,982 
Net rev. auxil. oper__-_- 1.544 1.261 2.631 def562 

Net oper. revenue____ $2,814,748 $2,182,147 $2,087,483 $2,271,419 
es ax titi tniea Seat aaa 705.383 627 .903 621,173 692,869 

Operating income____ $2,109,365 $1,554,244 $1,466,311 $1,668,550 
Non-operating income__- 97.422 388 ,654 300,041 37 473 

Gross income_-_--_--_-- $2,206,787 $1,.942.898 $1,766,352 $1,706,024 
Deductions..........-.- 1,435,518 1,374,044 1,336,671 1,361,816 
Prop. of undiv. earns. of 

re ee  , - <adnleiektee —~ deibed Cr.21,.075 Cr.27,700 
Sinking fund_________- 34,740 34.074 2,633 31,642 
Preferred divs. (5%)-__- 193,125 ane > eeedee ©— ““esces 
Common divs. (1% %)-_- 0 UO". 2a ee ae Po 

aa $244 229 $341,655 $418,122 $340,265 





x Paid in year 1922.—V. 115, p. 2686. 
Northwestern Ohio Ry. & Pow. Co.—Earns. Cal. Yr. 











1922. 1921. 1922. 1921. 
Oper. revenue-_-_-__$482.949 $468.859| Other income__.. $1,043 $382 
Exp. & taxes__._._ 294.476 308,810{ Total income... 77,727 69,936 
Maintenance. _-_- 111,787 91,394; Int. on funded dt. 64,650 64,650 
Other deductions. 3,899 3,899 
Oper. income__ $76,685 $68,654 
—V.111, p. 589. Net income___. $9,178 $487 





Pacific Southwestern RR.—Capital Stock.— 

The I.-S. C. Commission has authorized the company to issue not ex- 
ceeding $100,000 capital stock, stock to be sold from time to time at not 
less than par, and the proceeds used to acquire rights of way and to con- 
struct a railroad. See V. 116, p. 616. 


Pere Marquette Ry.—Budget for 1923.— 

The company’s budget for 1923, which includes the completion of cer- 
= ry aad way last year.will amount to approximately $10,862,000. 
—vV. : 


Philadelphia Rzepid Transit Co.— Annual Report.— 














Calendar Years— 1922. 1921. 1920. 1919. 
Passenger earnings - - -- $41,758,763 $41,514,830 $37,989,623 $34,739,590 
Other receipts_______-_- 770,780 905,775 817,731 618,882 

a tal al i acts tia nets eel $42,529,543 $42,420,605 $38,807,354 $35,358,471 

rpenses— 
Maintenance__________ $8.569.400 $8,560,400 $5,595,600 $4,707,012 
Oper. of power plants... 3.475.307 3,252,188 3,728,027 3,450,486 
Operation of cars______- 13,383,431 13,330,471 13,748,926 11,387.653 
TG TTS 3,548,379 3,291,710 3,521,3: 2,697,091 
_ eeeeperseien 2,586,001 2,798,821 2,601,253 2.345.750 

Total expenses ______..$31,553.518 $31,233,589 $29,195,165 $24,587,991 
Operative income____-_- $10,976,026 $11,187,016 $9,612,189 $10,770,480 

on-oper. income. ___.- 706 ,429 490,435 592 ,987 681,048 

Net earnings--.-._-- ~~ $11,682,455 $11,677,451 $10,205,175 $11,451,528 
i cats cis casita it dt 1,020,090 ,029 24! 976,463 927 .926 
EE ET 8,683 ,OR7 8,720,913 8,726,647 8,687,726 
Sink. fund city contract. 150,000 120,000 120,000 120,000 
| ee (6%)1,799,500 None None (5) 1,499,290 

$11,652,676 $9,870,158 $9,823,110 $11,234,942 
Balance, surpius______- $29,778 $1,807,293 $382,065 $216,587 


Vice-Presidenu W. C. Dunbar has been elected President, succeeding 
Thomas E. Mitten, who will continue as Chairman of the board and of 
the executive committee. C. J. Joyce has »been elected Vice-Chairman: 
Leon Jewell as Vice-President in charge of traffic: W. K. Myers as Vice- 
President in charge of finance and accounting.—V. 116, p. 616, 411. 


Reading Co.—Objections to Plan.— 

Objections have been made by counsel for the bondholders’ protective 
committee to the second modified plan on the following grounds: 

(1) Because it fails to provide for a public sale of the capital stock or 
physical assets of the Coal company and of the Iron company, and the 
application of the proceeds to payment of the bonds, 

(2) Because it fails to seovide that the consideration of the sale of the 
stock of the Iron company to the Coal company shall be applied to payment 
of the bonds, 

(3) Because it makes no provision for damage to the bondholders caused 
~ | the severance of the obligations of the companies and the segregation 
of their properties: 

(4) Because it fails to make provision for the treatment of the consoli- 
dated mortgage according to legal principles announced by the Supreme 
Court and made applicable to the general mortgage, 

(5) Because by providing for leaving the interest rate on the Coal and 
Iron company bonds at 4% it fails to recognize the essential conditions 
necessary to protect bondholders from an additional loss by reason of such 
interest rate, and 

(6) Because the plan as a whole contradicts a principle recognized by the 
Supreme Court in attempting to place upon bond creditors the burden inci- 
dent to the dissolution while securing to debtor stockholders all possible 
benefits to be derived therefrom. 

Objections to the plan have also been filed by (1) the Continental! Insur- 
ance Co. and the Fidelit y-Phenix Insurance Co., of New York, stockholders, 

2) Walter I. Cooper, who holds 2,200 shares of 2d pref. stock, Elmira A. 

azard, 200 shares, Pauline C. Rebman, trustee, 1,000 shares, and Walter I. 
Cooper and Pauline C. Rebman, executors of Isaac Cooper, deceased, 1,600 
shares, (3) Douglas Hay Cochran and G. Bond Cochran, representing 
themselves and Elizabeth Ginox Deferon and Dorothy Morely Hepburn, 
bondholders. 

The Court has ordered that all objections that have or may be filed must 
be investigated in order to ascertain whether or not the parties so filing 
objections are parties of record in the case. If not parties of record in the 
case it will be necessary for them to file petitions with the Court for leave 

o intervene in the proceedings.—V. 116, p. 516, 177. 


Reading Transit & Light Co. (& Sub. Cos.)—LEarns.— 








Calendar Years— 1922. 921 
ES SF ena $2,943,234 $2,991,357 
ED ™ $1,639,182 $1,728,371 
ES ES, SS Sa ae Peet th ae 666,129 615,065 
aR ER A ee 327 ,.906 327 ,906 
EO I ee alee $310,016 $320,015 
EI SE A Ca it 16,282 16,107 

SE Se eR ae $326 ,298 $336,122 
CT LE LEGS LIEDER TEI LT LT 82,449 ’ 
CA ELT LARGE LEE SER CERI 3,102 ; 
C—O TT A i EEE LIE TE 117,115 117,115 





St. Louis-San Francisco Ry.— Meeting Postponed.— 

The special meetine of stockholders scheduled for Feb. 21, to act upon the 
acquisition of the International Great Northern RR., has been postponed 
to March 7.—V. 116, p. 616, 516. 


San Joaquin Light & Power Corporation.—Report.— 
22 1921 





Calendar Years— , 921. 1920. 
RI $6,561,126 $5,750,446 $4,472,799 
Oper. exp., maintenance & taxes._... 2,791,900 2,507,576 2,100,983 
ome ineerent, GO... ......-ccenncce 1,723,597 1,612,175 920,812 
Bond discount expense___________-- 140.507 147 ,457 60,1 
ccc pedenmiseaceneses 684 ,207 407 ,989 $36 »548 
ET ict cb necncawedavesude 766,800 505,641 90,000 

GE, conewntcveonkas $434,113 $569 ,609 $644,352 
—V. 116. p. 78. 


Seaboard Electric Ry. of Texas.—Pref. Stock Offered.— 
Southern Trust Co., Neuhaus & Co., Sherwood & King, Guardian Trust 
Co., Fidelity Trust Co. and Dunn & Carr, Houston, Tex., are offering 
at 100 and int. $500,000 7% Cum. Partic. Pref. (a. & d.) stock. OCallable, 
all or part, as dirctors may determine at 105 and div. Dividends payable 
Q.-J. After the payment of 7% on the Common stock, Pref. stock shall 
participate equally with the Common stock in all further div. payments. 


Capitalization (No Bonds)— Authorized. Outstand’g. 
Pref. stock 7% Cum. Participating (par $100) ____$1,000,000 $500, 
LR LEGS AEE LEE IT 1,000,000 500 ,000 


Company.— Will construct and operate a modern high speed interurban 
electric railway between city of Houston and Seabrook, Tex., 37 miles. 
This interurban railway will serve the passenger and express requirements 
of the ship channel industries and the large traffic to amusement resorts, 
such as San Jacinto Battle Parks, Sylvan Beach and other peints along 
the Bay Shore. 

Purpose .—Proceeds will be used for the construction of the interurban 
railway to Pasadena, which construction it is estimated will be completed 
by_ Aug. 20 1923. 

Directors.—John H. Kirby (President), J. 8. Rice. W. C. Munn, John 8S. 
Bonner, J. M. West, I. A. Cottingham, General Jacob F. Wolters. 


Shore Line Electric Ry.—Part of Road Sold.— 

Judge Christopher L. Avery in the Superior Court at New London, Conn., 
on Fen. 14 confirmed the sale of the railway from Saybrook. Conn., to 
New Haven, Conn., about 30 miles, to A. William Sperry of New Haven, 
Conn., for $140,000. Of this amount $5,000 is to be paid immediately 
and the balance within 30 days of the time a charter is granted by the 
State Legislature to Sperry and others to operate the line as an electric 
railway.—V. 116, p. 616. 


Southern Pacific Co.—I.-S. C. Commission Allows 
Company To Extend Steamship Service to New England Ports .— 


See under ‘‘Current Events’’ in last week’s ‘‘Chronicle,”” p. 688.— 
V. 116. p. 722, 516. 


Tennessee Alabama & Georgia Ry.—Frztension.— 

The I.-S. C. Commission on Feb. 2 authorized the company te construct 
an extension of its railroad from Gadsden, Etowah County, in a south- 
westerly direction to a connection with the Seaboard Air Line near Oden- 
ville, St. Clair County, Ala., approximately 36 miles, with a branch ex- 
tending from a point near the southwestern terminus of the proposed 
extension to a connection with a branch line of the Central of Georgia near 
Margaret, St. Clair County, about 5 miles. The request to retain the 
a garuings from the new construction has also been granted.—V. 115, 
p. 1533. 


Terre Haute Indianapolis & Eastern Trac. Co.—Report. 











Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings___...--- $5,404,575 $5,291,328 $5,444,836 $4,597,537 
Oper. exps. & taxes___-- 4,047,183 4,068,777 4,117,824 3,346,868 
Rentals, &c., deduc’ns, o 

subsidiary companies _ 641,329 640.400 628,805 620,154 
Sinking fund, sub. cos_- 45,272 44,734 44,195 43,716 
FF * 2 FF i ayer" ae = 27 500 27 ,500 
Int. on T. H. 1. & E.bds. 274,580 278,999 282,404 285,544 
Sk.fd.on T.H.1. & E.bds. 157,095 152.677 149,271 146,165 

Balance, surplus___-- $239,116 $105,741 $194,837 $127 .648 
—V. 116, p. 516. 

Tide Water Power Co.—Larnings.— 

Three Months ending Dec. 31— 1922. 1921 
EEL LAI Te Ee $370,462 $362,624 
Operating expenses, maintenance and taxes__-.-_-.--- 216,268 253, 
i A NN TEN TLE NE AINE TET IT 56,823 39,040 
SELLE TTL RN ae a Ney 8,677 6,664 
EG ELSI REE ART SE 16,593 15,837 
I ALLE A LLL LEELA EI LLL ALLE 10,500 10,500 
Depreciation........... mrihinieeimanemnenetees 19, 22,915 

Ee eS ee $41,845 $13,979 


—V. 116, p. 177. 


United Rys. Co. of St. Louis.— Valuation.— 

The City of St. Louis has filed with the Missouri P. 8. Commission a 
brief, setting the valuation of the company’s property for rate-making pur- 
poses at $29,805,956. The compan early As led a brief declaring that the 
valuation should be fixed at about $70,000, , or $20,000,000 higher than 
the tentative valuation put on the preperty by the Commission in Sept. 1919. 

a ares om, Se valuation has been set for Mar. 8 before the Commission. 
—V. 115, p. . 


Western Pacific RR. Co.—Equip. Trusts Sold.— 
Blair & Co., Ine., and E. H. Rollins & Sons have sold 
at 100 and div., $5,600,000 5%% Equipment Trust cer- 
tificates. Issued under the Phila. plan. (See adv. pages.) 


Date March 1 1923. Due $375,000 annually from March 1 1924 to 
March 1 1937, and $350,000 on March 1 1938. Denom. $1,000 (c*). 
Dividends payable M. & 8S. without deduction fer any Federal income 
tax up to 2% at Equitable Trust Co., New York, trustee. 

Securily.—Certificates are to be issued to provide for part of the cost 
of new equipment which the company has contracted to purchase at a 
cost of approximately $6,996,000. This equipment will comprise the 
following: 6 heavy Mikado locomotives, 100 steel underframe automobile 
cars, 2,000 steel underframe refrigerator cars, 20 steel baggage cars, 100 
logging cars, 20 steel passenger coaches, and 8 steel dining cars 

Earnings—Calendar Years— 1920. 1921. 1922. 
Gross operating revenue______-...-.$15,612,843 $12,104,155 $12,505,348 
Net after expenses and charges_-_--_-- x3 333,162 y1,761,.943 2,480,665 
| ET ae eae _..-. 1,202,754 1,225,860 1,375,320 


x The first two months of 1920 under Government operation have been 
included in the 1920 account. y While net income for 1921 applicable 
to the payment of interest, as shown on the books, amounted to $4,084,392, 
this figure is not given in the above statement for the reason that it in- 
cludes $2,815,908 received from the Director-General in 1921 for additional 
rental for the years 1918 and 1919 and the first two months of 1920, and 
takes into consideration the payment of $493,459 as expenses, practically 
all of which is incidental to the settlement of claims against the Director- 
General and for additional income tax. The net amount of $2,322,499, 
therefore, has been deducted from the $4,084,392 above mentioned in 
arriving at the figure of $1,761,943 given in the above statement for 1921. 

Statement of Current Assets and Liabilties as of Dec. 31 1922. 
Current Assets—Cash, $1,905,227, Liberty bonds, $3,465,817, 

other current assets, $3,015,136, total._._.________-__------- $8 386,180 

Ce nt nun nwodhaedoe 1,860,881 


BERS IO I ig tery x iy Rete eg tps Mig lgh LEE x$6 525,296 
x In addition there is cash on deposit with the trustee of the first mortgage 


available for new equipment and additions and betterments to property 
amounting to $5,471,943. 

















$123 ,633 $130,170 


Balance, 0 eS a ee ee 
—V. 114, 1652. 


Issuance.—Subject to approvale of I.-S. C. Oommissien.—V. 115, 
p. 2687, V. 116, p. 296. 
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Virginia Railway & Power Co.—HLarnings.— 
12 Mos.Dec.31. 1922. 1921. 12 Mos.Dec.31. 1922 
Gross earns. $9,513,096$10,.173.335)' Total income_$3,.023,971 33,2: 
Oper. expenses 6,625,159 7, ,662 Tax.. licenses, 

72 2,188,090 2, 
57 $535,850 


Net earnings .$2,3887 ,936 $3,105,67 int., s.f., &c- 
Other income- 136,035 Surplus... --- 
—V. 116, p. 722. 


Wilmington & Chester Traction Co.— Bonds Offered.— 

- ‘ < | 
Tucker, Anthony & Co., Stroud & Co., Inc., Janney & Co., 
Otis & Co., Bioren & Co., Newburger, Henderson & Loeb, 
are offering, at 92% and interest, to yield 7.06%, $2,305,000 
6% Gold Collateral Trust Bonds, Extended to April 1 1933. 
Unconditionally guaranteed, principal and interest, by Wil- 
mington & Philadelphia Traction Co. 

Interest payable A. & O. in Philadelphia, without deduction for the 
normal Federal income tax up to 2%. Penn., Mass. and Maryland taxes 
refunded. Denom. $1,000 and $500 (c*). Red., all or part, on any int. 
date upon 30 days’ notice at 101 and int. Provident Trust Co.,Phila. 
trustee. 

Listing.—-Application will be made to list extended bonds on Philadelphia 
Stock Exchange. 

Data from Letter of Van Horn Ely, Pres. of Wilm. & Phila. Trac. Co. 

Company.—W ilmington & Chester Traction Co. properties ferm a most 
important integral part of Wilmington & Philadelphia Traction Co. system, 
to which its properties are leased. Latter company, through subsidiary and 
leased companies, does all the electric light and power and street railway 
business in the city of Wilmington, Del., and vicinity. also the entire street 
railway business in Chester, Pa., Delaware City, Del , and New Castle, 
Del., as well as operating connecting lines between those cities and Phila- 
delphia. Estimated population, 273,000. Of these properties, Wilming- 
ton & Chester Traction Co. controls a large part of the 28,000 k. w. central 
station generating capacity in Wilmington, the principal street railway 
lines in that city, and also all the street railway lines in Cnester, and certain 
suburban lines, making a total trackage of 77 miles out of 130 miles for the 
entire system. 

Lease.— Under lease to Wilmington & Philadelphia Traction Co. fora 
period of 990 years from July 1 1910, the latter agreeing to pay interest on 
all funded debt of the leased companies and subsidiaries, and in addition, 
to pay an annual rental on a sliding scale, the 1922 rental payment, including 
interest on funded debt, amounting to $417,950. ‘ 

Security.—Secured by the pledge as collateral of all the outstanding capi- 
tal stock except directors’ shares, subject to only $1,450,000 underlying 
bonds, of the following subsidiary companies: Wilmington City Ry., Gordon 
Heights Ry., Chester Traction Co., Front & Union Streets Ry., Chester & 
Delaware St. Ry., and Union Ry. Co. of Chester. Also secured by pledge 
of $781,000 bonds and demand notes of these subsidiaries and in addition 
are a lien on all property now owned or hereafter acquired. 

Earnings Wilmington & Philadelphia Traction Co., Calendar Years. 

1922 1921. 1920. 
$4,440,967 $4,521,401 $4,978,802 
3,090 337 3,144,160 3,742,896 

1,350,629 1 377,241 »205,906 

668,591 658,104 567 388 

682,035 719,137 638,518 


135.4! 


Gross earnings. aa -_ 
Operating expenses, taxes and rentals_ 
Income available for interest. 
Total interest charges. ok acteatieiees 
Balance for deprec., reserves & divs 
—V. 116. pb. 296. 


Wilmington & Philadelphia Trac. Co.—Guaranty.— 


See Wilmington & Chester Traction Co. above.—V. 111, p. 1371. 


Winnipeg Electric Ry.—Bonds Sold.—Kissel, Kinnicutt 
& Co., E. H. Rollins & Sons and Spencer Trask & Co., New 
York, have sold at 94 and int. to yield over 644%, $3,250,000 
20-Year Gen. Mtge. & Coll. Trust 6% gold bonds. Of the 
above amount $815,000 were offered in Canada (see advertis- 
ing pages.) 

Dated March 1 1923. Due March 1 1943. Interest payable M. & S. 
at Bank of Montreal, New York and Canada, without deduction for 
U. 8. income taxes lawfully deductible at the source, not exceeding 2%, 
also without deduction for any tax or taxes which company or trustee 
may be required to pay or to retain therefrom under any present or future 
laws of any taxing authority in the Dominion of Canada or any Province 
or municipality thereof when held by residents of the United States. 
Company agrees to refund Pennsylvania and Connecticut State tax up 
to 4 mills. Denom. $100, $500 and $1,000 (c*). Callable on any interest 
date on 30 days’ notice at 102 and interest if called for redemption on or 
before March 1 1924, the premium thereafter decreasing 4% of 1% per 
annum to March 1 1927, and thereafter at 100 and interest. Royal Trust 
Co., Montreal, trustee. 


Data from Letter of V.-Pres. A. W. McLimont, Feb. 15 1923. 


Company.—Formed by amalgamation in 1904, succeeded to a business 
organized in 1880. Owns and operates an extensive electric railway, 
light and power, and gas system serving Greater Winnipeg and surrounding 
territory. Population servied, estimated to exceed 282,000. Owns 
modern 29,000 h. p. hydro-electric power piant on the Winnipeg River 
at Pinawa, a 12,000 h. p. auxiliary steam plant, 68 miles of high-tension 
steel-tower transmission line and a comprehensive distribution system, 
a gas plant with a capacity of 2,000,000 cu. ft. and 128 miles of gas mains. 
Also owns a 12-story modern office building and a large amusement park 
in the City of Winnipeg. 

Owns a majority of the capital stock of Manitoba Power Co., Ltd.. 
which has a modern hydro-electric power plant at Great Falls. on the 
Winnipeg River, of an ultimate rated capacity of 168,000 h. p. 

Securily.—-A direct mortgage lien upon properties now or hereafter 
owned and by deposit with the trustee of 260% (£1,.343,000) 416°. Per- 
petual Consolidated Debenture stock which is secured by direct mortgage 
charge upon the entire properties now or hereafter owned, subject only to 
$5,000,000 prior lien bonds (ot which $503,500 are held in the sinking fund) 
a sufficient amount of the debentures being reserved to refund the prior 
ien bonds. An additional £900,000 is in the hands of the public and 
listed on the London Stock Exchange. 

Purpose.—To retire current debt created for capital expenditures, and 
for general corporate purposes. 

Earnings—Calendar Years— 1921. 1922. 
Gross income___________ $5,579,431 $5,517,078 
Operating expenses (incl. maintenance & taxes) 3,906,765 3,866,390 


SO Ee .$1,672,666 $1,650,688 
Total interest charges_- is 643 ,028 

Net earnings for the electric light and power and gas utilities alone 
amount to $813,908 and are equivalent to 1'¢ times total interest charges. 

Capitalization (After this Financing) Authorized. Outstanding. 
Winn. KE]. St. Ry. lst Mtge. 5s, 1927 $1,000,000 $726,500 
Ist ne 5,000,000 4 273,500 
4} %_Perpetual Debenture stock_ __- Be 4,380,000 
Gen. Mtge. & Co.. Trust 6s. ----_- -__. §,000,000 3,250,000 
‘% Cumulative Preferred stock - vecbewensnecn ee 3,000,000 
Common stock * vdiebal _.14,000,000 14,000,000 
—V.115, p. 2479. 


% 
INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle” either under ‘Editorial 

NX . . 
Comment” or “Current Events and Diseussions.’’ 
Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age,”” Feb. 22, said in brief: 

‘‘Pig iron has definitely taken the strong turn. Heavy buying of basic, 
malleable and foundry grades has brought a number of advances. In the 
East, sales of steel-making irons have included 45,000 tons of basic and 
5,000 tons of low phosphorus, the latter to be imported from England by a 
Steel Corporation subsidiary. There has also been heavy buying of foundry 











iron in the East and in Chicago, and of basic fron in Cleveland. Charcoal 
iron has been advanced $1 50, basic has been marked up 50c. to $1 in the 
Central West and foundry and malleable have advanced $1 at Pittsburgh. 

Operation.—‘* The Steel Corporation is averaging close to a 90° of ca- 
pacity operation. The Carnegie Steel Co. has five more stacks in blast 
than it had a week ago, and in the next few weeks four more are expected 
to be blown in. Production of independent companies, if anything, has 
increased. 

Prices.—'‘The market in bars, plates and shapes is now squarely a 
minimum at 2.25c., Pittsburgh. It is largely nominal, seeing that the 
larger companies are well booked to July 1 and that the smaller companies 
for urgent needs readily get higher prices. The advance from 2c. to 2.25c. 
has come from a continued buying demand after large commitmtnets at the 
former prices, and thus does not affect much of the orders on the books 
to-day. 

‘‘In Chicago, the Inland Steel Co.’s response to the advances was the 
naming of 2.30c., 2.40c. and 2.50c., Chicago, for bars, shapes and plates, 
respectively, for the second quarter, and in the few days elapsing found its 
capacity for the period oversold. 

‘**The Iron Age’ composite price for finished steel is now 2.631c. per Ib., 
against 2.596c. last week, or 70c. per net ton advance. One month ago it 

*, and one year ago 2.005c. 

“The selling of plates by Eastern mills for shipment west has been at 
2.50c., mill, often equivalent to 2.65c. and 2.75c., Pittsburgh. High prices 
are offered as the reason for the abandonment of some Lake shipbuilding 
prospects 

‘‘Track spikes and bolts have been advanced $3 a ton. Structural and 
boiler rivets are stiffening in price. Leading makers of shafting are asking 
2.50c., or a $3 a ton advance. 

‘‘In sheets, demand for early lots of blue annealed is bringing $2 to $5 
above the 2.65c., Pittsburgh, quotation. The Inland Steel Co. has allo- 
cated its sheet production for the second quarter. For prompt shipment $3 
to $5 premium is obtained also on black and galvanized sheets. 

‘“Heavy sales of skelp have carried the price to 2.25c. 

Orders.—‘‘ Especially noteworthy is the railroad equipment buying. 
Swelled by 275 for the Pennsylvania, 303 locomotives were bought and 
inquiries appeared for 277. including 66 for the Southern, 36 for the Louis- 
ville & Nashville and 36 for the Seaboard. Car orders exceeded 6,250, with 
over 14,000 added to the ending list. 

‘‘Advancing costs appear to have no effect on building work. Awards 
called for 43,000 tons and fresh projects requiring 22,000 tons appeared. 
The fabricated steel subiness of January was better than any month since 
May 1922. Buying of concrete bars is heavy. In tubular goods more 
business is being refused than is being entered. 

‘*Demand from the farm implement makers is steadily increasing. 

‘*Fearful of higher third and fourth quarter prices, special efforts have 
been made to enter tin plate orders. Sheet and tin plate deliveries par- 
ticularly have been affected by shortage of suitable cars and skilled labor. 

Foreign Situation.—‘‘ Following heavy sales of ferromanganese, British 
makers have advanced quotations $2 50 and are asking $110, seaboard, 
but the domestic product has not yet been marked up. 

‘‘Sales of foreign ores, amounting to about 100,000 tons, to Eastern steel 
companies, indicate that Lake Superior producers will have difficulty in 
selling in the East at the expected advance of 50c. per ton. 

‘British export prices have climbed sharply, as wholesale stoppages 
occur in continental Europe. Black sheets to Japanese specifications are 
3.93c. at British works and coke for export is $14 10 per ton. The United 
States has booked 64,500 boxes of tin plate and 17,000 tons of rails for 
Japan.”’ 

Coal Production, Prices, &c. 

The United States Geological Survey Feb. 17 1923 estimated production 
as follows: 

“Preliminary estimates for the week ended Feb. 10 indicate that the 
total tonnage of soft coal raised was 10,836,000 net tons, which is an 
rence of 150,000 net tons over the revised estimate for the week ended 
‘eb. 3. 

‘‘Preliminary reports of cars loaded during the present week (Feb. 10-17) 
shows 40,000 cars on Monday, a drop to 32,787 cars on Tuesday, and 
further decline to 28,428 cars on Thursday. Thus the indicated total 
output for the present week is about 2% less than for the week preceding, 
and may be expected to be about 10,600,000 tons. 

“The production of anthracite showed a small decrease in the week 
ended Feb. 10. The total output, including mine fuel, local sales, and 
dredge and washery output, is estimated at 2,023,000 net tons on the 
basis of 38,689 cars loaded as reported by the principal anthracite carriers. 

‘‘Preliminary returns for the first four days of the present week (Feb. 
12-17) indicate an output of about 2,000,000 tons. a 

‘Receipt of final data on the shipments of anthracite permits a revision 
of the estimates of anthracite production in January. The total output, 
including mine fuel, local sales, and barge and washery output is placed at 
8,713,000 net tons. 

‘Accumulated production during the present coal year to date stands 
at a little less than 39 and a half million tons. This is approximately 49% 
less than the average production during the corresponding periods of the 
past nine coal years.”’ 

Estimated United States Production in Net Tons. 
———————— 1923. 1922. 

Biluminous— Week. Cal. Yr. to Date. Week. 

Jan.» 27 _11,985,000 45,120,000 9,615,000 
Feb. _10,686 ,000 55,806,000 9,714,000 
Feb. 10,836,000 66,642,000 10,309,009 


Anthracite— 
Jan. : 2,119,000 7.967 ,000 1,607 ,000 
Feb. ¢ 2 056,000 10,023 ,000 1,811,000 
2,023 ,000 12,046,000 1,822,000 
Beehive Coke— 


Feb. 

Jan. 27 ‘ 1,303,000 113,000 

Feb. é 1,651,000 122,000 

2 a 359 ,OOf 2,010,000 128,000 

The ‘‘Coal Trade Journal’ Feb. 21 reviewed market conditions as follows: 

‘‘Bituminous buying interest, except under the weather stimulus in the 
domestic trade, continues to ow weaker with the approach of spring. 
Even failing car supply is unable to bolster up waning industrial demand 
or to check the downward movement in spot prices. . 

‘‘Compared with quotations for the week ended Feb. 10, spot prices for 

the week ended last Saturday showed changes in 60% of the figures. Of 
these changes, however, 72% represented reductions ranging from 5 cents 
to $1 25 per ton and averaging 35.4 cents per ton. The reductions ranged 
between 10 and 75 cents and averaged 29.3 cents per ton. The average 
minimum price for all the coals listed below was $3 O07 per ton, an increase 
of 6 cents over the preceding week. The average maximum price was 
$3 77, a decrease of 8 cents. The slight increase in the average minimum 
is explained by the strengthening of Western prices due to weather condi- 
tions. 
‘‘While ‘no market’ losses are greatest in the States west of the Mississippi, 
River, that same cause of decreased production is also gradually extending 
its sphere of influence farther east. At this time the principal manifesta- 
tions are a growing inclination to look more to the quality of the coal and 
to express quality differences in greater price differentials and the increasing 
difficulties experienced in moving certain sizes, and as stated in an earlier 
paragraph, car supply as a factor in price maintenance is less effective than 
usual. 

‘‘With the colder weather that spread over the country last week, demand 
for anthracite was naturally still further quickened and it was easier to 
obtain high independent prices for the larger sizes, but the premium market 
on the buckwheats was weaker. By-product coke output last month, ap- 
proximately 3,100,000 tons, established a record.’’ 


Oil Production, Prices, &c. 
The American Petroleum Institute estimates the daily average gross 
crude oil production in the United States for the week ended Feb. 17 as 


follows: ae . se im a , 
(In barrels)— Feb. 17°23 Feb. 10°23 Feb. 3°23 Feb. 18°22 
Oklahoma : 406,000 409 ,250 403,660 331,550 
ee 80,550 81,250 83,000 
51,750 53,7! 57,550 53,600 


North Texas. ....-.- G. 3 OU 
Central Texas 124,350 202,950 
67 650 109,550 


North Louisiana. -_- -. O9,! 
100,150 36,300 


ee 
109.250 109,650 
107,000 115,000 
115,850 58 450 
595,000 310,000 


1.410,005 











Wyoming and Montana_--. 
California 


97.450 21,150 
565,000 550,000 


1,719,600 








1,747,200 
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Kerosene Price Advranced.—Standard Oil Co. of New Jersey advanced | 


export price 4c. a bbl., quoting 13 %c. a gal. for standard white and 14éc. 
for water white. ‘‘Wall St. Journal” Feb. 19, p. 8.__ 
Gasoline Price Adrances.—Standard Oil Co. of New Jersey advanced 
ce oC: a gallon in North and South Carolina. ‘‘Wall St. Journal 
eb. 20, p. 1. F 

Standard Oil Co. of Louisiana advanced tank wagon price 4c. a gallon 
to 18%e. ‘Wall St. Journal’ Feb. 20, p. 1. 

Standard Oil Co. of Indiana advanced tank wagon price Ic. a gallon to 20c. 
*‘Wall St. Journal’ Feb. 20, p. 1. 

Sinclair Oil Corp. and Texas Co. have met the advance made by S. O. of 
Indiana. ‘‘Eve. Post’’ Feb. 20, p. 12. 

Standard Oil Co. of Ohio advances price 1c. a gallon. 
America’ Feb. 24. i 3 

Standard Oil Co. of New Jersey advanced price Ic. a gallon in New Jersey, 
Maryland, Virginia, West Virginia and District of Columbia and 1%4c. a 
gallon in North and South Carolina. ‘Financial America’’ Feb. 24. 

Atlantic Refining Co. advanced price Ic. a gallon to 23c. tank wagon 
price. ‘‘Financial America Feb. 24. 

Transcontinental Oil and Gulf Refining Co. will meet the advance. 
**Financial America” Feb. 24. 

Crude Oil Prices.—Prairie Oil & Gas Co. again advances price of crude 
10c. a bbl. to prices ranging from $1 50 to $2 60 per bbl. according to gravity. 
‘‘Philadelphia News Bureau’’ Feb. 19, p. 2. 

All grades of Wyoming and Montana crude have been advanced 10c. a 
bbls. by Midwest Refining Co. ‘‘Boston Financial News” Feb. 19, p.7. 

Texas Co., Standard Oil Co. of Louisiana, Gulf Refining Co., Ohio Oil 
Co., Sinclair Crude Oil Purchasing Co. and others have follo-ved the ad- 
vance of 10c. a bbl. ‘Philadelphia ews Bureau’’ Feb. 19, p. 2. 

Magnolia Petroleum Co. has advanced price of crude below 30.9 degrees 

avity 5c. a bbl. and above that grade 10c. a bbl. Prices now range from 
sa to $260 a bbl., according to gravity. “Boston Financial News” 

eb. 19, p. 7. 

Treperial Oil Co. of Canada Advances Crude Oil Price.—Another increase 
of 10c. a bbl. to $2 98 was made. ‘‘Financial America’’ Feb. 19. 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—Market is still unsettled, Cuban raw being quoted 
at from 5% to 5c. throughout the week. 

On Feb. 19 Federal Sugar Refining Co. re-entered the market at 8.25c. 
apound. The American, National and Warner companies were withdrawn. 
Arbuckle Bros. entered again at 8.25c. a pound on Feb. 20. On Feb. 21 
Federal advanced price 25 pts. to 8.50c. and again 25 pts. to 8.75c. a pound. 
Pennsylvania Sugar Co. raised price 40 pts. to 8.70c. On Feb. 23 Revere 
Refining re-entered market, quoting 8.75c. a pound. Federal Sugar Re- 
fining Co. advanced price 25 pts. to 9c. a pound. Revere followed this ad- 
vance. National, American and Warner companies re-entered market at 
9c. a pound. 

Copper Price.—Advance continues, reaching 16.25c. a pound, although 
some is available at l6c. ‘“‘Engineering and Mining Journal-Press”’ Feb. 
34. p. 385. 

hue Prices.—Price lists effective Mar. 1 showing advances of about 7% 
issued by W. & J. Sloan, selling agents for Mohawk Carpet Mills and C. H. 
Masland & Sons. ‘**Times’’ Feb. 17, p. 15. 

Firestone Tire Prices.—Revision cf prices showing advance of about 10% 
places schedule on parity with those of other manufacturers who announced 
‘changes in Jan. ‘Financial America Feb. 22. 

Machine Shop Advances Price.—Saco-Lowell shops advance prices 10% 
as result of wage increases. ‘Financial America Feb. 21, p. 2. 

Shoe Industry in Haverhill, Mass.—Temporary settlement of dispute be- 
tween Havrehill Shoe Manufacturers Association and Shoe Workers Pro- 
tective Union in prospect, members ef six locals having voted 651 to 240 
in favor of signing an agreement for one year or pending signing of a perma- 
nent peace pact. ‘“‘Boston News Bureau Feb. 22, p. 3. 

Texile Industry.—Workers in Fall River, Mass.. vote to support demand 
for 29% wage increase to scale existing prior to 1920. The New England 
Conference Board of the United Textile Workers of America pledged 
*‘moral and financia] support.’’ ‘‘Boston Financial News’ Feb. 19, p. 3. 

Garm nt Industry.—By a vote of 10.191 to 1,900, workers in New York 
City accept 40-hour week and piece work systen. ‘‘Times’’ Feb. 23, p. 14. 

Woolens Withdrawn.—American Woolen Co. withdrew all fancy worsteds 
for fall, having oversold same. ‘‘Financial America’’ Feb. 22, p. 3. 

Gas Company Reduces Rates.—Concord & Kannapolis (N. C.) Gas Co. 
announces rate on and after March 1 will be 10c. per M. cu. ft. ‘‘Financial 
America’’ Feb. 22, D- 2. 

Gas Rate Increased.—P. 8S. Commission grants increase from 73c. to 80c. 
per M. cu. ft. to Crystal City Gas Co. of Corning, N. Y. ‘Financial 
America’’ Feb. 18. 

Wage Increase.—American Hide & Leather Co. increases wages 8% at 
oe, tanneries, affecting about 800 men. ‘‘Boston News Bureau’”’ 

eb. a i ae 

Glass Workers’ Wages.—Allegheny Plate Glass Co. (Henry Ford interest) 
workers’ wages increased 80%. Common laborers will receive 62 c. 
an hour while on 60 days’ probation, if satisfactory, raised to 75c. per hour. 
Skilled men receive 80% advance at once. Plant works 8 hours per day 
and employs no one under 20 years of age. ‘‘Ti 1es’’ Feb. 17, p. 5. 

Mills Increase Wages.—Ludlow Mfg. Associates he: 10% wage increase 
to striking employees and others, also. ‘‘Boston Herald’’ Feb. 17. 

Matters Covered in ‘‘Chronicle’ Feb. 17: (a) Labor unionism and bank- 
ing, p. 657. (b) Lumber production for ten years, p. 662. (c) Monthly 
labor review of U. 8. Dept. of Labor for January 1923—Labor efficiency 
in saw mills, p. 663. (d) Retail food cost in 19 cities from Dez. 15 to 
Jan. 15, p. 663. (e) Wholesale prices in U. S., p. 663. 

(f) Dress jobbers sign agreement with the union in New York City, 
p. 664. (g) Lower House in New Hampshire passes 48-hour week bill 
for women and minors in industry, p. 664. (h) Census report on cotton 
consumed and on hand, also active spindles and exports, p. 664. | 

(i) Offering of $25,000,000 Dutch East Indies bonds, p. 673. (j) Amer- 
ican Surface Abrasives Export Corp. organized under Webb Export Trade 
Act, p. 674. (k) Proposed American Tire Manufacturers Export Asso- 
ciation—Webb Act Corporavion, p. 674. 

(1) Bread war in Chicago and Portland results in giving away of bread, 
p. 684. (m) Permanent injunction against wage agreement in window 
glass industry, p. 684. 

(nm) President Harding denies request for embargo on coal shipments 
to Canada, p. 684. (o) Injunctions granted against coal miners’ union 
in West Virginia, p. 685. 


**Financial 





Air Reduction Co., Inc.—(Quarterly Statement. 

For the quarter ended Dec. 31 1922, company reports: Gross income, 
$2,171.496, operating expenses, $1.450,347, additions to reserves, $224,472, 

nd interest, $34,369, net profits, before Federal taxes, $462,308. 


California Cyanide Co. Formed.— 

The company on Feb. 19 announced that it had joined with Los Angeles 
interests in the formation of the California Cyanide Co., which will engage 
in the manufacture of liquid hydrocyanic, sodium cyanide and kindred 
products. F. W.- Braun of Los Angeles, pioneer in the application and 
use of liquid hydrocyanic in citrus fruit tree fumigation as well as in the 
use and application of sodium cyanide in mining operations, will be 
President of new company. It is planned to raise more than $1,000,000 
for working capital and work on a new plant will be started immediately. 
Other officers of the new company are John Pike, V.-Pres. & Gen. Megr.;: 
J. D. Neuls in charge of field service and R. W. Poindexter in charge of 
laboratory. Directers: F. W. Braun, H. W. O'Melveny and John Pike, 
Los Angeles; Samuel F. Pryor, L. F. Loree (Pres. Delaware & Hudson 
RR.) and C. E. Adams (Pres. Air Reduction Co).—V. 116, p. 617. 


American Gas & Electric Co.—No Par Shares — 

The stockholders on Feb. 20 voted to change the shares of Common stock 
from par of $50 to shares of no par value and increase the number of shares 
to 1.750.000 shares. The new shares of Common stock of no par value 
shall be issued in place of the outstanding shares of Common stock in the 
ratio of 5 shares of Common stock, no par value, for each share of Common 
stock, par $50.—V. 116, p. 518. 


American Mfg. Co.—Resumes Dividends. 

The company has declared a quarterly dividend of 1%% on the Common 
stock. and the regular quarterly dividend of 144% on the Preferred, both 
payable March 31. It is the intention of the directors to declare a dividend 
of the same amount on the Common shares in the remaining quarters of 
this year. The dividends will be paid from accumulated surplus and not 
from 1923 earnings. 
be This is the first cash dividend on the Common stock since Dec. 31 1921, 
when a payment of 14% % quarterly and 4% of 1% extra was made. A stock 
dividend of 10% was paid on March 31 1922.—V. 114, p. 2244. 























American Metal Co., Ltd.—Sale—New Director.— 

The company, it is stated, has sold the properties of the Arkansas Zinc 
& Smelting Co. at Van Buren, Ark., to William Lanyon, who intends to 
operate this plant as an independent smelter under the name of the Falcon 
Zinc Co. The Van Buren plant formerly belonged to L. Vogelstein & Co. 
and came to American Metal Co. at consolidation. 

Heath Steele has been elected a director, succeeding H. V. Putzel. 
—V. 116, p. 618, 413. 


American Public Utilities Co.—Plan Approved — 
The stockholders have approved the plan for the reclassification of the 
capital stock, as outlined in V. 116, p. 518. 
; American Safety Razor Corp.—Dividend No. 2. 
A dividend (No. 2) of 25c. per share has been declared en the Capita 
stock, no par value, payable April 2 to holders of record March 12. An 
initial dividend of like amount was paid on Oct. 2 last.—V. 116, p. 298, 179. 
American Snuff Co.—Earnings.— 





_Calendar Years— 1922. 1921. 1920. 1919. 
Net earnings ---~-.-..-.-- x$2,193,955 $1,811,680 $1,906,760 $1,774,412 
Preferred divs (6%) - 237,168 37,168 237,168 


ivs coe 3/,10% 37,168 37,168 
Common dividends-(12%)1,320,000 (12) 1320,000 (11) 1210,000 (11)1210,000 
$636,787 $254,512 $459,592 $327 ,244 


x After deducting all charges and expenses of maganement, including 
provisions for income and excess profits taxes.—V_ 114, p. 2016. 


American Stores Co., Phila.—700% Stk. Div. Proposed. 
The stockholders will vote March 21 on increasing the authorized capital 
stock from 300,000 shares to 1,800,000 shares, no par value. If the 
increase is authorized, it is proposed to distribute a 700% stock dividend. 
The balance of the increased stock is to be held in the treasury for distribu- 


oe —e~ — on terms to be determined by the beard in the future. 
—V, “ * , 


Armour & Co. (of Ill.) & Subs.—Balance Sheet.— 


Consolidated Balance Sheet—Dec. 31 1922 (After New Financing). 





Balance, surplus_---- 


[Including Armour & Co. of Delaware, and half interest in Sociedad 
Anonima La Blanca.] 

Assels— | Liabilities— 
Cash..................$34,144,574| Notes payable........- $59 365,570 
Notes & accounts rec____ 59,675,552 Accounts payable_-_-—---—- 20 ,633 ,079 
Inventories___________. 78,950,828! Pref. div. pay. January- - 887,169 
Marketable securities... 17,722,676 Illinois Co. 4%s, 1939__. 50,000,000 


Invest. stocks, bonds & | Delaware Co. 5%s, 1943- 50.000 008 





a EE 46,.377,.105| Reserve for contingencies 1, 0 
x Properties. __._._.___189,419,470/ Ill. Co. 7% Pref. stock._ 59,295,400 
Deferred charges_---_. . 15,299,415)| Dela. Co. 7% Pref. steck 60,000,000 
|'Class‘‘ A’’ Commen___-_-_ 50,032,000 
| Class *‘ B’’ Commen- -- - - 50,009,000 
Total (each side) __-.$441,589.621 | Surplus_______.-__---~- 40,376,402 


x Land, buildings, machinery and fixed equipment as appraised by 
American Appraisal Co. at sound values, $154,784,620; net yet appraised— 
at net book values, $15,698,099; half-interest in La Blanca property, $1,- 
759,792; refrigerator cars, delivery equipment, tools, &e., $15,641,607; 
franchises and leaseholds, $1,535,352. 


To Redeem 7% Conv. Gold Notes and 6% Debentures .— 

Notice is given that the company will redeem at 105 and interest on 
April 26 all of its outstanding 10-Year 7% Conv. = notes, dated July 
15 1920, at the Continental & Commercial Trust & Savings Bank, trustee, 
Chicago, or at the Chase National Bank, N. Y. City. 

Notice is also given that the company has elected to redeem on June 
15 1923 all of its outstanding 6% Serial Conv. gold debentures, dated 
+7 % dt ga” par and interest at the above-mentierned banks.—V 

, Dp . ° 


Armour Leather Co. and Allied Companies.—Report.— 

President Henry W. Boyd reports in brief: 

Profits for the 12 months ending Oct. 28 1922 were $1,555,582, and for 
the two-months ending Dec. 30 1922 were $116,360, making a total for 
the 14 months included in this report, of $1,971,942. 

Business has continued toimprove. Weare now operating at about 75% 
of capacity, and have been able to do this without increasing inventories. 
Prospects for 1923 bear every indication of a continuance of the present 
healthy condition in the leather business which should enable us to show 
satisfaetory profits during this year. 

In Sept. 1922 acquired control of Alexander Bros., Phila., leather belt 
manufacturers. Alexander Bros. have shown a substantial profit during 
the few months it has been under our management. Eastern ather Co., 
of which the Armour Leather Co. owns 70%, has had ene of its best years. 
The pro rata due us does not appeir in the report. 

Balance Sheet. 
et y °22 > 21. Od. 29 '21. 


15,000,000 


Dec. 30°22 
Liabilittes— 


Assets — $ 
9,707,866 | Common stock__y15,000,000 


Property account_x9,771,343 





Inv. subsid. cos__. 2,595,000 2,595,000 | Preferred stock__y10,000,000 10,000,000 
Inventories... .-- 16,449,874 13,961 1255 | Founders’ stock... y500,000 500 ,000 
Acc’ts & bills rec__ 2,699,248 4,131,889) Notes payable____13,010,000 15,755,101 
TERESA ES 2,274,348 2,594,768 | Foreign drafts pay. 1,496,819 123 ,457 
Misc. securities _ _ 29,164 29,164; Accounts payable. 694,501 560 ,076 
Deferred charges... 220,098 231,208 | Armour & Co____- 3,106,314 3,190,366 
LS 4) ds 0 teddies asain 9,879,183 11,877,850 Contingency res’ve 110,623 }#£...... 

Me ccesscks 43,918,257 45,129,000. aS 43,918,257 45,129,000 


x Property account includes lands, buildings and machinery, $9,350,256, 
equipment, $421,086. y Capital stock includes: (a) 250, authorized 
shares 7% Cumul. Pref. stock of $100 each, 100,600 shares issued, ()) 
authorized and issued 1,000,000 shares Common stock, $15 each, and (c) 
100,000 shares founders’ stock of no par value.—V. 115, p. 2480. 


Atlas Tack Corporation.—Preliminary Earnings .— 
For the year ended Dec. 31 1922, the corporation reports net earn 


ings 
before taxes of $117,621, comparing with a loss in 1921 ef $299,114.— 
V. 115, p. 2049. 


Baltimore Gas Appliance & Mfg. Co.—Stock Div., &c.— 

The company has declared a 20% stock dividend on the outstanding 
$355,200 Common stock, par $100. An extra cash dividend of 4%, to- 
gether with a quarterly dividend of 2°, was also declared. All dividends 
are payable March 1 to holders of record Feb. 15.—V. 104, p. 562. 


Barney & Smith Car Co.—Sale Postponed.— 

The sale of the company’s plant has again been postponed for 30 days 
by agreement between Valentine Winters, receiver, the Court, and two 
prospective bidders. It is stated that the bidders desire more time in 
which to inspect the company’s property. The property cannot be sold 
for less than $947 ,892.—V. 116, p. 413. 


Bassick-Alemite Corp.—Common Stock Offered.—Central 
Securities Co. and Paul H. Davis & Co., Chicago, are offer- 
ing at $27 50 per share 50,000 shares Common stock of 
no par value. The bankers state: 

Listing.—Application will be made to list stock on Chicago Stock Exch. 

Company .——Organized in Feb. 1923 in Delaware to acquire all ef the 
outstanding Common stock of Bassick Co. of Bridgeport, Conn., and 5,090 
shares of Common stock of Bassick Mfg. Co., Chicago, constituting with 
10,000 shares directly owned by Bassick Co., the total outstanding capita! 
stock of the Bassick Mfg. Co. Company has actually acquired 29,774 
shares of Common stock of Bassick Co., leaving only 584 shares still out- 
standing. all but 44 of which have definitely assented to the plan. 

The Bassick Co. is the largest producer of furniture and truck casters 
in the world and one of the leading manufacturers of furniture and auto- 
mobile hardware. Plants located at Bridgeport and Meriden, Conn., and 
Newark, N. J. Bassick Mfg. Co. (incorp. Del.), plant in Chicago, manu- 
factures the nationally known Alemite system for high pressure lubrication 
of automobiles and industrial machinery. The Alemite system has been 
standardized by 470 prominent automobile manufacturers and is installed 
on 3,000,000 cars and trucks. The products of the operating companies 
have a national distribution, the Alemite products alone_being distributed 
by 20,000 dealers throughout the United States. 








$26 


THE CHRONICLE 


[ Vo. 116. 








Authorized. Outstand’g. 


Pap teieation Bassick-Alemtte Corp.— $1.250.000 $1,250 
a D0, sae, 


x 7% Collateral Trust Serial gold notes : 
y 7% Cumulative Preferred stock 5,000,000 None 
Common stock (no par value) 200 ,000shs. 200 ,000shs. 


The foregoing comprises the total authorized and outstanding capitali- 
zation in the hands of the public of both parent and subsidiary corporations, 
with the exception of $1,248,000 7% Pref. capital stock of Bassick Co., 
retired chroma annual sinking fund at the rate of $75,000 yearly; $195,000 
Purchase Money bonds outstanding against the plant of the Bassick Mfg. 
Co., maturing serially 1923-1930, and 44 shares of Common capital stock 
of Bassick Co. not yet acquired by the holding company. 

Earnings.—Bassick Co. and its predecessors have an earnings record 
extending over nearly 50 years. Bassick Mfg. Co. was incorp. in Oct. 1919 
and therefore has had an earnings record of 3 full years. Net earnings for 
1922, after all charges including depreciation, amortization of patents, 
Federal) taxes and charges upon outstanding senior securities, were $1 ,082,- 
716, or at the rate of approximately $5 50 per share upon the 200,000 shares 
of Common stock of the Bassick-Alemite Corp. jithout allowance for 
amortization of patents, earnings for 1922 were at the rate of $6 per share. 

For the past 3 years average annual earnings similarly stated were at the 
rate of over $3 per share. This period includes 1921, when, owing to the 
general industrial depression and inventory reductions, the Connecticut 
company showed a loss. 

Dividends .—It is anticipated that this stock will be placed upon a quar- 
terly dividend basis immediately, with an initial payment on April 1 1923 
of 50 cents per share. 

Management.—E. W. Bassick, President. 


Bayuk Bros., Inc.—New 7% Pref. Stock, &c.— 


The company has called for redemption on April 15 1923 at $110, all 
of the 8% Cumulative Convertible Ist Preferred stock now outstanding. 
Payment is to be made at Guaranty Trust Co., 140 Broadway, New York, 
on April 16. 

Holders of the lst Pref. stock may convert into Common stock up to 
April 10. ‘Those desiring to exercise their conversion rights are required 
to give at least 5 days’ written notice prior to the date specified in such 
notice for conversion, and must at the time of giving such notice surrender 
to the corporation at Guaranty Trust Co., New York, the certificates 
representing the Ist Preferred stock to be converted. The stock is con- 
vertible at the rate of one Preferred share for two shares of Common. 

The stockholders on Feb. 13 authorized the creation of an authorized 
issue of $5,000,000 New 7% Cumulative Participating Sinking Fund Ist 
Preferred stock, and to issue $2,000,000 of this Ist Preferred stock as soon 
as possible. This proposed issue of New 7% ist Preferred stock has been 
enierweisten by a group of bankers with Blake Bros. & Co., New York, 
as syndicate managers. 

An arrangement has been made with the bankers under which they 
will offer the 8% Preferred stockholders an opportunity to exchange 
their old 8% list Preferred stock for New 7% Ist Preferred stock in the 
ratio of 10 shares of old stock for 11 shares of new stock. Such an exchange 
is to be made as of April 15 1923 so that the old stockholders will be entitled 
to receive the full quarterly dividend due on that date on the old &% 
Ist Preferred stock, and the certificates for the New 7% Ist Preferred 
stock will bear dividends from that same date. If, under this plan of 
exchange, any holder of old 8% 1st Preferred stock is entitled to a fractional 
share of New 7% Ist Preferred stock, an equitable adjustment in cash 
will be made. The offer must be accepted on or before April 2 1923.— 
V. 116, p. 724, 618. 


Bell Telephone Co. of Canada.—Annual Report.— 
Calendar Years— 1922. 1921. 1919. 
Owned stations — 434,223 400,277 337 476 
Connecting, &c., stations 119,821 117,595 ,231 
Gross earnings 8,561,829 $20,245,823 § 119 
Operating expense 9 545,899 9,495,098 < 

aintenance______. 3,829,322 3,201,021 
Depreciation 2,549,715 2,967 506 
Taxes 595,000 821.358 


Net earnings _.____.. $2,0- 9: 1 $3,760,840 





—_—-— + 








$218,043 
663.479 


$881,522 


41, 
Sundry earnings. _-_ ~~~. 234 ,528 208 472 
$3,969,312 











$2,153,324 
1,035,644 913.484 670,208 
2,457,740 al1,800,010 1 440,000 


sur$475,928 df$1,831,971 sur$43.116 


Total net earnings _ $2,276,421 
Interest _- “ 1,168,800 
Dividends (8%) 1,883 ,630 


Bal.. surplus or deficit def$776,010 
—V. 115, p. 2908. 


Bell Telephone Co. of Pa.—Earnings.— 

The company for the year ended Dec. 31 1922 shows a surplus of 
$6,075,437 after taxes, interest, &c., against $5,869,000 in the previous 
year.—V. 116, p. 518, 180. 


Beloit Water Gas & Electric Co.—Earnings.— 
Calendar Years— 1919. 1920. 1921. 1922. 
$514,175 $695,529 $623,404 $741,817 
168,903 178,061 201,695 240,855 
78,571 81,640 85,058 95,789 


$90,332 $96,421 $116,637 $145,066 








Net after taxes & depreciation 
Interest, sinking fund, &c 





Billings & Spencer Co., Hartford, Conn.—Bond Issue. 

The stockholders will vote Feb. 26 on authorizing an issue of $600,000 of 
10- ~~ : Y, more gase bonds. The proceeds will be used to fund bank loans. 
—vV. , Pp. : 


Buckeye Pipe Line Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Net income, all sources__$1,744,396 $1.676,435 $1,612,325 $1,664,783 
Dividends z(70%) 7,000,000 (16) 1600,000 (16) 1600,000 (16) 1600000 


Balance, sur. or def_def$5,255,604 sur$76.435 sur$12,325 sur$64,.783 


z Included in the item of ‘‘dividends’’ above is the special dividend of 
$25 per share, amounting to $5,000,000, distributed on Dec. 30 1922 to 
holders of record Nov. 29 1922, of which $3 72 per share was paid out of 
earnings accumulated since March 1 1913, and $21 28 per share was paid 
out of earnings accumulated prior to that date. 


Balance Sheet December 31. 
1922. 1921. | 

Asseis— $ 
Pipe line plant._..18,021,847 17,771,112 


Materials & supp. 371,081 371,179 
Cash, other Invest. 








- 1922. 1921. 
Liabiltites— $ 
Capital stock. _- 10,000,000 10,000,000 
Acc’ts payable,&c_x2,127,337 1,208,673 
Deprec'n reserve... 7,198,504 6,803,659 
& acc’ts receiv'le 5,157,208 9,699,939) Profit and loss__.. 4,224,295 9,829,898 


23,550,136 27,842,230! Total... ..-.-..23,550,136 27,842,230 


x Accounts payable, including tax reserves, fire insurance and annuities 
and death benefits.—V. 116, p. 414 


Burroughs Adding Machine Co.—Scrip Ctfs. Called.— 
All fractional share scrip certificates issued in connection with the stock 
dividend distributed Aug. 15 1922 (V. 115, se 312) and outstanding March 
15 1923, have been called for redemption. hereafter all such scrip certifi- 
cates then outstanding shall become and be null and void in all respects 
except to entitle the owners thereof to receive the sum of $25 without 
interest, for each scrip certificate on presentation and surrender thereof at 
ah | treasurer, 6071 Second Boulevard, Detroit, Mich.— 
‘ , DP. . 


Calumet & Arizona Mining Co.—Dividend I ncreased.— 

The directors have declared a dividend of 10% ($1 a share) on the 
outstanding $6,425,210 capital stock, par $10, payable March 26 to holders 
of record March 9. This Compares with quarterly dividends of 5% each 
paid during 1921 and 1922..—V. 116, p. 619, 519. 


Cambria Iron Co.—To Transfer Lease.— 

The stockholders will vote March 20 on transferring the lease, dated 
Dec. 1 1898, for 999 years, covering its properties from Cambria Steel 
OO; $9 Beane Steel Co. or to Bethlehem Steel Products Co.—V. 69, 
D. . 














| Less other deductions from income. . 





Central Mass. Electric Co.—Stock Authorized.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue $270,000 additional Capital stock, par $100, the proceeds 
to be applied as follows: $215,100 to the payment and cancellation of an 
equal amount of notes outstanding on Jan. ] 1922 and $54,900 to be applied 
to 5 Fe of additions and extensions made since Jan. 1 1922.—V. 114, 
p. 2583. 


Champion Coated Paper Co.—New Preferred Stock.— 
The stockholders will vote March 5 on creating an issue of $1,000,000 
7% Cumul. Pref. stock and on retiring the present $600,000 6% Cumul. 
Pref. stock.—V. 110, p. 2196. 


Checker Cab Manufacturing Co.—Stock Sold.—Block, 
Maloney & Co., New York, have sold at $55 per share 
29,000 shares Class ‘‘A’’ Participating stock. Preferred 
as to cumulative dividends up to $5 per share and entitled on 
dissolution in preference to Class ‘““B’’ Common stock to $55 
per share. (See advertising pages.) 


Dividends payable quarteriy. Dividends up to $5 annually will be 
cumulative, and Class ‘‘A’’ Participating stock will also participate, share 
for share, equally with the Class ‘‘B’’ Common stock, in all dividends 
declared in any year after the Class ‘' B, Common stock shall have received 
$5 per share in dividends in said year. ‘Class‘‘A’’ stock not callable. Both 
classes of stock will enjoy cumulative voting power. 

Capitalization— Authorized. Outstanding. 
Class ‘‘A’’ Participating stock (no par value)... 30,000 shs. 25,000 shs. 
Class *‘B’’ Common stock (no par value) 100,000 100,000 


Data from Letter of John E. Campbell, President, Feb. 21. 


Company.—Incorporated in New Jersey. Has succeeded to the entire 
business and assets of a Delaware corporation of the same name. Manu- 
factures a taxicab originated and designed exclusively for taxicab purposes. 
Production begun only in the early part of 1922 with less than one cab 
a day, has increased to an average of 6 cabs a day at present time. Com- 
pany at present time has on hand and available orders sufficient to occupy 
entire production for the current year. 

Pur pose.—Proceeds will enable the company immediately to increase 
production. 

Assets.—After giving effect to present financing, corporation begins 
business with liquid assets substantially in excess of $1,000,000 over and 
above liabilities. Although the operations for the 8 months up to Nov. 
1 last resulted in little net profit because of the small output, the operating 
profit during the months of November and December last were very 
substantial upon a production of 56 taxicabs in November and 74 taxicabs 
in December, and in January 1923, the company reached an output of 
112 taxicabs resulting in an operating profit for January 1923 of $42,000 
and a net profit for that month, after extraordinary expenses of $37,000. s, 


Chickasaw Refining Co.—Removed from List.— 
The New York Curb Market has removed from the list the company’s 
$1 ,060,C00 Pref. and $1,420,555 Common stock. See V. 115, p. 873. 


Coca-Cola Co., Atlanta, Ga.—Report.— 

Calendar Years— 1922. 1921. 1920. 
Ea rrr one eer $21,053,834 $28,464,598 $32,341,428 
b13,826,672 25,118,590 a29,567,159 
--- $7,227,162 },008 $2,774,269 

61,719 575,018 335, 
Federal taxes __ 897 000 425,000 436,018 
Preferred dividends (7%)-_- ~~~ _ 700.000 700,000 700,000 
Common dividends__.._._.___.- ($4 50)2,250,000 ($1)500,.000($2) 1000 ,000 

Balance, surplus........... _.-.-- $3,318,442 $1,145,990 $303,148 


a Includes $2,291,992 loss on sugar and other materials valued at cost or 
market, whichever was lower on Dec. 31 1920. b Includes cost of goods 
sold, incl. freight on sales, disc. and allowances, $9,706,517, selling branch, 
adm. and gen. expenses, $4,120,158. 


Balance Sheet December 31. 
1922. 1921. | 
Assas— 


. 
Plant, mach’y, &c. 6,154,203 
Formulae, trade- 
mark and good- 





Operating profit___-—_-. 


— oe - 





1922. 1921. 
$ Liabiltttes— $ $ 
5,767,091 | Preferred stock.__10,000,000 10,000,000 
Common stock.._15,010,000 15,010,000 
| Notes payable____ 
20,400,231 24,966,230 | Accounts payable. 
Cash in bank.___. 2,804,307 894,808 | Accrued accounts- 
Govt. securities __ 25,348 19,669 Real estate notes__ 
Bills receivable__. 19,207 10,961 Res. for Fed. taxes 
Accts. receivable... 944,525 1,704,224 ' Bad debt reserve_. 
Inventory ._.____. 1,548.478 1,816,993’ P. &1. surp. paid in A 
Notes receivable. - 127,083 154,772 P. &1. surp. earned 5,560,548 
Sundry notes and 
accts. receivable 13,700 127,820 
Deferred charges _. 24,970 47,375 Total (ea. side) .32,062,052 35,509,94t 
x Par value of Pref. stock, 3100, Common stock, 500,000 shares, withoudS 
par value, issued for $15,010,000 cash.—V. 116, p. 725. 


Columbia Gas & Electric Co.—-T'0 Change Par of Stock.— 


Stockholders will vote April 10 on changing the par of the stock from 
$100 a share to stock without par value and the issuance of 3 shares of 
stock without par value in pall Mh for every share of $100 par value. 
The company has at present 500,000 shares, par $100, so that the capital 
as changed will consist of 1,500,000 shares, no par value. 


President P. G. Gossler in a letter to stockholders says: 


This action has been recommended for several reasons. In the first 
place, it is believed that shares without par value represent, more truly 
than shares of a stated or par value, the proportionate parts in the owner- 
ship and earnings of a corporate enterprise, which is the true function of 
shares of Common Capital stock. he actual proportionate interest 
represented by a share of stock with par value must almost always be 
more or less than the par value of the share, only by accident and in rare 
instances can it be the same. From this result, which is likely to mislead, 
shares of stock without par value are free. They certify simply that the 
owner of the share is the owner of a proportionate interest in the assets 
and earnings of the company applicable to the shares. By this his rights 
are preserved to the same extent as in the case of shares with par value, no 
misleading deductions can be drawn, and the attention of the investor is 
placed, as it should be, on the actual tinancial condition of the company 
rather than on an artificial par value which may have no relation to the 
actual worth of the stock. | 

It is also believed that a division of the present shares into three of the 
new shares will tend to a wider distribution of the stock through placing 
the market value per share better within reach of the small investor. An 
increase in the number of shareholders by this means is considered by the 
board to be extremely desirable and for the best interests of the company. 


The annual report for 1922 is given in full on a subsequent 
page.—V. 116, p. 725. 


Cities Service Co.—Dividends.— 

The com y has declared the regular monthly cash dividends of \% 
1% on its ferred and Preference ‘‘B"’ stocks and \% of 1% in cash scrip 
and 1% % in stock scrip on the Common stock, all payable April 1 to holders 
of record March 15. Like amounts are also payable March 1.—V. 116,p.619 


Cleveland Brass & Copper Mills, Inc.—To Reorganize.— 

Cleveland enue tenes state that reorganization plans are under way 
whereby stockholders are to purchase the property and get it in operation 
under a new me. The plan as worked out, it is stated, provides for 
an issue of bonds to be subscribed for by present stockholders, and thus 
raise enough funds to liquidate the company’s debt and furnish money 
for verag Coane. A syndicate committee has been prepared to act 
for the s olders, it is said.—V. 115, p. 1946. 


Clinchfield Coal Corp.—Tenders.— 
The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Feb. 28 receive bids for the sale to it of 10-Year 8% Sinking Fund Gold De- 
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bentures dated April 1 1921 to an amount sufficient to exhaust $37,800 
at a price not exceeding 105 and int.—-V. 115, p, 2797. 


Columbia Textile Co., Lowell, Mass.—Sales, &c.— 
Month of— Jan. 1923. Dec. 1922. Jan. 1922. Dec. 1921. 
Gross sales $533,201 $521,698 $309 .127 $401,922 
Unfilled orders on hand, it is reported, amount to $1,750,060. 
Milton J. Ayres has been elected a director.—V. 116, p. 520. 


Commonwealth Edison Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings. -------- $43,107,956 $37,139,831 $35,317,135 $30,366,426 

Operating expenses. - - -- 25,131,735 21 397 21,810,757 16, 

















489 ,252 

nw. egieden i. <dileditess j. meieeee 150.000 
Uncollectible oper. rev -- 165,147 139,671 110,930 119,938 
Amortization & deprec’n 3,287,212 2,900,758 2,887,428 2,880,255 
Taxes acc’t elec. oper_._. 3,400,000 2,700,000 2,100,000 2,355,000 
Municipal compensation 1,283,883 1,116,260 1,040,071 895,193 
Operating income_._.. $9,839,978 $8,787,744 $7,367,949 $7,476,788 
Other income. -__....--- 687 ,565 739,586 679,966 619,802 
0 ee $10,527 .543 $9,527.330 $8,047,915 $8,096,590 
Interest on bonds.----- 3,048,222 2,834.042 2,523,600 2,299.237 
Dividends (8%)-_------ 4,602,416 4,307,126 3,955,600 3,942,340 
Other deductions------ 1,202 ,947 1 ,326 ,503 815.914 950,214 
Balance, surplus-.---- $1,673,959 $1,059,659 $752,801 $904 ,799 
Previous surplus- ------ x9,083,639 8,254,406 7,614,189 6,953,840 
ncn ischemic 6 eran es $10,757,597 $9,314,065 $8,366,990 $7,858,639 
__ ieee, St. «ees é«nndhie j-§-  ‘ssiens 310,669 
Miscellaneous... ---- 28 345 7 863 112,584 Cr.66.219 
Other reserves......--- y120,787 a!) |) mawewios . snes 
Profit and loss surp--_-$10,608,466 $9,183,217 $8,254,406 $7,614,189 





x After deducting adjustment of charges made to investment in affiliated 
companies prior to 1922. y Other reserves, insurance reserve and liability 
for provident funds.—V. 116, p. 725. 


(John T.) Connor Co., Boston.—5% Div.—Earnings.— 

The directors have declared a quarterly dividend of 50c. a share on the 
Common stock, par $10, payable April 2 to holders of record March 20. 
A like amount was paid Jan. 2 last on the old capitalization outstanding 
prior to the distribution of the 40% stock dividend. 

Net profits after taxes and all charges for the quarter ended Dec. 3] 
1922 were $124,234 and gross sales $3,276,149.—V. 116, p. 620, 181. 


Consolidated Cigar Corp.—Date of Annual Meeting.— 

The stockholders on Feb: 19 voted to change the date of the annual 
meeting from the third Monday in February to the first Monday in March. 

Ira Skutch has been elected a director. An amendment was adopted 
increasing the number of directors to 20 and the executive committee to & 

The Preferred stockholders elected a majority of the directors while the 
Common stockholders elected the minority. This was due to the fact that 
the company failed to pay full dividends on the Preferred stock for three 
consecutive quarters.—V. 116, p. 718, 620. 


Consolidated Gas Co. of N. Y.—Jnitial Preferred Div.— 

An initial dividend of 144% (87% cents) has been declared on the 6% 
Part. Pref. stock, par $50, payable May 1 to holders of record March 15. 
The company in Jan. last placed its no par Common stock on a $5 annual 
basis. Compare V. 116, p. 415, 520. 


Consumers Company.—Annual Report.— 
Calendar Years— 8) 








1922. 1921. 1920. 1919. 

Gross profit...........- $6,548,933 .$6.168,260 $6,851,510 $5,582,877 
Oper. expenses, int., &c. 6,142,001 6,188,372 6,151,227 4,841,654 
Preferred divs. (7%)--- 315,000 295,073 276,416 276,416 

Balance, surplus_ - - -- $91,932 def$315,185 $423 ,867 $464 ,807 
Profit and loss surplus.. $2,181,335 $2,089,403 $2,404,589 $1,980,722 
—V. 114, p. 2121. 

Continental Gas & Electric Corp.— Bonds Sold.— 


Howe, Snow & Bertles, Inc., New York; R. E. Wilsey & 
Co., Chicago; Otis & Co., New York, and Cyrus Peirce & 
Co., San Francisco, have sold $2,000,000 25-Year Ref. 
Mtge. 6s, Series A, maturing April 1 1947, at 95 and interest 
to yield about 6.40% (See advertising pages ) 


Dated April 1 1922. Due April 1 1947. Interest payable A. & O. at 
Cleveland Trust Co., Cleveland, trustee, Central Trust Co. of Illinois, 
Chicago, Ill., or Bankers Trust Co., New York. Denom. $1,000, $500 
and $100 (c*). Redeemable on 60 days’ notice on any interest date at 
107% up to and incl. April 1 1932; at 105 thereafter to and incl. April 1 
1942, and at 102 thereafter. Pennsylvania property tax refunded. 

Data from Letter of Pres. Rufus E. Lee, Feb 15. 


Company.—Organized in 1912. Through the ownership of all outstanding 
securities (with fractional exceptions) of subsidiary companies, serves, 
arene without competition, electric power, light, gas, ice and (or) 
eat, to the rich agricultural territories of eastern Nebraska, western 
Iowa and northern Missouri. Also supplies electricity and gas to Brandon, 
Man. Population served, over 237, Company has over 66,000 
customers. The replacement value of the physical properties of the 
company is in excess of $16,000,000. 


Capitalization After This Financing)— Authorized. Outstanding. 
ee eemeneseewn $5,000, a$4,237 ,000 
rr eeesoewen 3.780.000 
Convertible 8% debentures__............-.--. 1,000,000 984,400 
6% Cumulative Preferred stock..........---- 5,000 .000 3,750,400 
Ne ammnneemteonbemewed ‘ ,000 2,257,900 





a $763,000 retured by sinking fund. Balance provided for by refunding 


mortgage. b Issue of further bonds carefully restricted. 
Comparative Earnings of Subsidiary Companies—Calendar Years. 
Gross Earns. Oper. Erp. Balance. 
Re x$3.387,356 $2,425,77 $961,583 
Dt penteebdbabodad¢buguenneeseed 409 ,524 1,773,279 636,244 
ee eee 1,942,322 1,472,601 469,721 
+ evinn deiheibedamimmandihin’ 1,655,615 1,254,210 401 ,404 


x For the year ended Nov. 30. 
tenance and insurance. 

Sinking Fund.—Provision is made for a sinking fund, beginning not 
later than April 1 1928 to provide semi-annually 14% of the maximum 
principal! amount of refunding bonds which shall at any one time pre- 
ceding the date of such sinking fund payment have been pene: 
Present sinking fund provisions in prior lien indenture are operative to 1928. 

Purpose.—Entire proceeds will be used for the acquisition of the Lincoln 
Gas & Electric Co. (V. 115, p. 2386), for large additions to present proper- 
ties, for construction of additional facilities, and for the reimbursement 
of the treasury for new construction.—V. 115, p. 2384. 


Consolidated Gas El. Lt. & Pr. Co. of Balt.—Rights.— 

The Common stockholders of record March 5 are given the right to 
subscribe on or before March 20 to $2,922,000 additional Common stock 
at par ($100). Subscriptions will be payable, in cash in New York or 
Baltimore funds, at company’s office, Lexington Bldg., Baltimore, or 
New York Trust Co., 100 Broadway, New York, or Aldred & Co., Ltd., 
London, England, as follows: $25 upon subscription on or before March 
20 and $25 each April 20, May 21 and July 2. Subscribers may at their 
option make payment in full on the date of any installment. 

Interest at rate of 6% per annum on installments paid and dividend at 
the now current rate of 8% per annum shall be adjusted and paid, at the 
time of final payment. Al! of the new stock will rank for all regular divi- 
dends after the quarter ending June 30; new stock paid for in full on any 
of the first three installment dates will also rank for the full regular dividend 
for the quarter ending June 20. Div. on stock paid for in full on March 20 
will be adjusted by payment to subscribers at the rate of 8% per annum 
to April 1 1923. 

There have been no arrangements made for syndicating any un-subscribed 
portion of this issue.—V. 116, p. 725. 


y Operating expenses, taxes, main- 








Curtiss Aeroplane & Motor Corp.—Report.— 

The operating results for the year 1922 (subject to audit) showed a 
profit of $16,170, compared with the profit of $101,207 for 1921. 

Orders on the books at the close of the year amounted to $3,752,009, 
as compared with $1,763,225 in 1921. 

President C. M. Keys says: ‘‘It is necessary to revise the capitalization 
of the company and a plan to this effect will be submitted to the stock- 
holders shortly for their approval. It may also be necessary, in view of 
the larger volume of business being transacted, to arrange for the raising 
of working capital. The possible need for this is reflected in a decrease of 
cash on hand at the close of the year from $994,880 in 1921 to $174,744 
in 1922, and an increase of the Government work in production from 
$122,629 in 1921 to $791,978 in 1922.” 

Arthur H. Marks has been added to the board.—V. 116, p. 415. 


Cushmans’ Sons, Inc.—Preferred Stock Offered.—Spencer 
Trask & Co., New York, are offering, at 100 and div., 


$750,000 7% Cumul. Pref. (a. & d.) stock (see adv. pages). 
Dividends payable Q.-M. No dividends can be paid on the $8 Cumul. 

Pref. Stock or the Common Stock until there shall hav been paid into the 

sinking fund for the ——— and retirement of 7% Cumul. Pref. stock a 

sum equal to 2 & of the amount of such Preferred stock outstanding at the 

time of such fvidend payment. 

Data from Letter of Pres. Lewis A. Cushman, New York, Feb. 19. 


Company.—Organizedin December i914 in New York, and acquired 
the properties and business of five competirg, long-estab!i hed, successful 
companies manufacturing bakery products. Company is now one of the 
largest producers and distributors of bakery products in New York City and 
vicinity. Products are soid through the medium of its own retail stores and 
delivery routes. All the company’s 24 stores are pereee at a profit. 
New York City stores are well distributed over the higher grade residential 
sections of the city. Company owns six manufacturing pease, A lar 
rinse of automobiles, wagons, &c., is used for the genera] distribution of the 
product. 

Capitalization After This Financing— Authorized. Outstandi 
7% Cumul. Pref. Stock (par $100)_--------- $3 .000 ,000 $2,106, 
$8 Cumul. Div. Pref. Stock (no par value)__.. 40,000 shs. 22.560 shs. 
Common stock (no par value)___----_------ .200,000 shs. 95,240 shs. 

Company has no funded debt of any description except real estate mort- 
gages aggregating $289,000. 





Earns. Cal. Years. Net Profits. Depreciation. Fed 1 Tazes. Bal , Surp. 
RRS Se $399 ,006 $83,114 $45 733 $270,16 
il nineaeectadadwae 449,700 93 ,O82 42,172 314.446 
 __ aes 672,074 157,872 107,193 407 ,009 
[tt sedaddedaseuwed 983 ,311 231,357 197 ,727 554,226 
Fall sotushoconesaane 1,110,263 286 ,386 103 ,483 720 394 














Five-yearaverage.. $722,871 $170,362 $99 262 $453 ,247 
Annual div. requirements of $2,106,600 7% Cum. Pref. Stock $147,462 

Purposes .—Proceeds of the sale of $800,000 7% Cumul. Pref Stock will 
be used to reimburse company for expenditures made for plant account 
and to provide sufficient ready funds to insure ample working capital. 


Balance Sheet December 31 1922 (After New Financing). 





Assets— | Liabilities— 
8 Oe $898 ,019 Trade creditors... $112,585 
Accounts & notes receiv’le 286,551 Prov. for Federal taxes... 175,853 
Investments. ......-....-.- 158,450 Drivers’ deposits... . 25.056 
ETT TT 331,803 Real estate mortgages._... 289,000 


Other investments. ------ 65 ,364,7% Cumu . Pref. Stock... 2,131,700 
Land, buildings, &c__..--- 3,781,988|$8 Cum. Div. Pref. Stock.x2,256,000 
Good-will, trade marks, &c 2.703,321;\Common Stock........-- y476,200 
i 0) 2 es 99,228) Capital ws 1 .421 ,506 
Total (each side)......$8.315,725'Surplus................ 1.427 823 
x 22,500 shares no par value at $100 per share. y 95,240 shares at stated 
value of $5 per share.—V. 116, p. 520. 


Dayton (O.) Rubber Mfg. Co.—New Officer.— 

A. L.. Freedlander has been elected 2d Vice-President.—V. 115, p. 1538. 

De Beers Consol. Mines, Ltd.—Capiial Increased.— 

The stockholders have voted to increase the eT? to £4,.750,000 by 
issuing 100,000 deferred shares of £2 10s. each.—V. 116, p. 182. 

(D. G.) Dery Corporation.—Bonds Called.— 

Certain of the First Mtge. 20-year 7% sinking fund gold bonds, due 
Sept. 1 1942, aggregating $54,500, have been called for redemption March 1 


at 110 and interest at the New York Trust Co., trustee, 100 B’way, N. Y 
City.—V. 115, p. 1538 


Detroit & Cleveland Navigation Co.—Balance Sheet.— 














Dec .30'22. Dec .31'21 Dec .30'22. Dec .31'°21. 

Assels— ~ s Eiabtlittes— $ $ 
Vessel property... 4,551,448 4,537,571) Capital stock._._-. 6,038,000 6,038,000 
New steamers bidg. Funded debt... __- 1,000 1,000 

account ....... 2365S 23s wwe Accts.& vouch.pay 62,808 34,390 
Real est., bidgs., Acct. liabilities not 

equipment, &c. 1,913,799 1,952,600 due (taxes)._.._.. 211,255 203 ,307 
i  eiiceate es nae 382,176 120,841} Res. for inc. tax.. 225,000 185,000 
Securs., notes, &c., Deferred items ._. 8,360 7,049 

owned.__.___.. 4,516,317 4,600,314) Reserve for deprec. 3,790,756 3,430,965 
Accts. receivable... 25,290 157,797 | Other reserves___. 187,754 185,788 
Deferred assets -_. 97,114 120,016 | Profit and logs__.. 2,171,835 1,373,641 

_ 12,696,768 11,489,139 | , ee 12,696,768 11,489,139 
—V. 114, p. 2475. 


Detroit Pressed Steel Co.—~Sel/s Disteel Wheel Business. 
See Motor Wheel Corp. below.—V. 116, p. 520. 


(E. I.) du Pont de Nemours & Co.—1%4% Cash Div.— 

The directors have declared a quarterly dividend of 1% % on the Common 
stock, payable March 15 to holders of record March 5. On Dec. 29 last 
tne company paida 50% stock dividend on the Common stock. Prior to 
this stock distribution dividends at the rate of 8% per annum (2% quarterly) 
were paid.—V. 116, p. 726, 715. 


Dupont Motors.—Capital Increase.— 
The company has filed notice with the Secretary of State of Delaware 
of an increase in its authorized capital stock from $4,500,000 to $25,000,000 


Durant Motors, Inc.—Acquires Glass Works.— 

President W. C. Durant, it is announced, has taken over the entire 
capital stock of the American Plate Glass Co., Kane, Pa. The company, 
it is stated, has an annual capacity of apgrqumanety 6,000 .000 sq. ft. of 
plate glass, an amount sufficient to meet all the requirements of the Durant 
organization. 

he Durant Motors of Michigan for the year ended Dec. 31 1922 reports 
net profits of $1,.437.749 after setting aside $237 .495 for Federal, State and 
foaa taxes and $71,754 reserved for depreciation, and that the profits are 
equa! to slightly more than 100% on the investment. Of the profits, 60% 
goes to Durant Motors, Inc., for the use of the name, patents, managemen 
and other purposes, while 40% goes to stockholders.—V. 116, p. 182. 


Elder Steel Steamship Co., Inc.—See page 834. 


Endicott Johnson Corporation.—JListing .— 

There have been added to the Boston Stock Exchange list 67,560 
additional shares (par $50) Common stock, the same having been ed 
on Feb. 15 to holders of record Jan. 25 1923 as a stock dividend.—V. 
116, p. 726. 

Fay Taxicabs, Inc.—Common Stock Offered.—McClure, 
Jones & Reed, New York, are offering at $32 per share, 
50,000 shares Common stock. 

Company was incorporated in New York, in June, 1922, with 17 taxi- 
cabs. Company has steadily grown and will have 300 cabs in operation 
by the end of February. The sale of this tock will provide funds for the 

urchase of taxicabs, and by April next, corporation expects to have 500 
- operation. Company also operates 3 garages 


Depreciation of 25% per annum is charged against the cost of each cab, 
and after this and al! other c es, except taxes, current earn are in 





ings 
excess of $4 50 per cab per day. ith 500 cabs in operation it is estimated 


0,000 per month, or about $840,000 per 
Lawrence Fayls President. 


that earnings will be at ieast 
annum, 
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Fisher Body Corporation.—To Increase Common Stock— 
Preferred Stock to Be Retired.— 

Tne stockholders will vote March 6 on increasing the authorized Common 
stock from 500,000 shares to 600,000 shares, no par value. The additional 
100,000 shares will be offered pro rata to Common stockhclders at $75 per 
share (Compare V. 116, p. 416, 521). 

The stockholders will also vote on reducing the number of directors from 
14 to ll. 

The corporation will redeem all of its outstanding Preferred stock on 
May 1 at 120 and dividends. Payment will be made by the Bankers Trust 
Co., 16 Wall St... New York City, Holders of said stock may present same 
for payment any date before May 1 and will receive 120 and dividends to 
date of presentation.-—V. 116, p. 521, 416. 


Fisk Rubber Co.—Orders Increase.— 

The company’s current orders are 80% larger than this time last year, 
according to an official of the company. In addition to the general improve- 
ment in the tire industry Fisk Rubber is reaping the benefit of the combined 
business of the Federal Rubber Co. of Milwaukee and the Ninigret Co., 
both of which were acquired last year. Gross sales and net earnings in 
1923, it is stated, are expected to be far in excess of last year, when net 
sales were $45,000,000 and net profits approximately $1,630,000.—V. 116, 
p. 416. 


Ford Motor Co., Detroit.—Production. 

Final figures for January show that the company in that month produced 
125.271 cars and trucks. Of the 125,271 cars and trucks, 111,145 were 
turned out at the U. S. plants and 5,758 at the Canadian plant. Total 
tractors built in January was 7,904.—V. 116, p. 726, 621 


43 Exchange Place Building, New York.—Bonds Of- 
fered.—Bonbright & Co., Inc., Hayden, Stone & Co. and 
Tucker, Anthony & Co., New York, are offering at 99% and 
int., to yield over 6%, $2,500,000 6% Sinking Fund Ist 
(closed) Mtge. fee bonds. (See adv. pages.) 

Dated Mar. 11923. Due Mar. 11938. Int. payable M. & 8S. at Central 
Union Trust Co. of New York. Denom. $1,000, $500 and $100 (c* & r*) 
$1,000 and multiples. Red. all or part on any int. date on 30 days’ notice 
at 105 during first 10 years and thereafter at 1% less each year, plus int. 
in each case. Corporation will pay nermal] Federal income tax up to 2% 
and will refund within 60 days the Penna. 4-mills tax and the State tax in 
Connecticut up to 4 mills annually. 

Data from Letter of C. B, Jaqua, V.-Pres, of Anahma Realty Corp. 

Location.—Building is in the heart of the New York financial district. 
It is now connected with the 37 Wall Street Building at each floor, thus giv- 
ing direct access to Wall Street. 

Security.—Bonds will be secured by a closed first mortgage on the fee 
simple title to approximately 9,500 sq. ft. of land at 43-49 Exchange Place, 
N. Y. City, and a 25-story steel and brick office building thereon. The 
value of the land and building has been recently appraised by George R. 
Read & Co. at $3,400,000, by Joseph P. Day, Inc., at $3,550,000, and by 
Charles F. Noyes Co. at $3,600,000. The property is being purchased for 
investment at a price approximating the average appraisal value. 

Earnings 43 Exchange Place Building Year ended Dec. 31 1922. 
Gross income - - $544,018 
Operating expenses, taxes and insurance -- sowaseces tna 





Net income. --- $323,655 

The net income for 1922 was over 2.15 times the annual interest require- 
ments on this issue of bonds. It is estimated that the gross income for 1923 
will be approximately $560,000. Building is completely rented. 

Sinking Fund.—Mortgage will provide for an annual sinking fund of 
$75,000, payable quarterly, first payment being due June 1 1923, to be used 
fcrpurchase or redemption of bonds. 

Ownership.—Building will be owned by the 43 Exchange Place Building 
Corp. Bonds will be followed by a second mortgage of $650,000. Entire 
capital stock will be owned by the Anahma Kealty Corp., which owns 
the following buildings in New York: Heckscher Building, National City 
Building (uptown), 50 East 42d Street, 244 Madison Avenue, Equitable 
Trust Co. Building ( aptews). Vanderbilt Concourse Building (leasehold), 
and Marlin-Rockwe!l!l an (leasehold). 

Management.—Operation of building will be under management of Charles 
F. Noyes Co. 


Gardner Motor Co.—Production— Earnings .— 

The company in 1922 produced approximately 9,000 cars, compared 
with 3,800 in 1921 and 5.400 in 1920. Loss for the year ended Dec. 31 
1922, it is reported, was between $125,000 and $150,000.—V. 115, p. 1215. 


General Gas & Electric Corp. & Sub. Cos.—Earnings. 
Year Ended Dec. 31 1922. 
Operating revenue_. $13,099,360 
Oper. exp. & taxes, & depreciation, 
$2,377 388, rentals, $399,354 ee.) , 565,189 





Operating income : .. $3,534,171 
Other income Sadaiiees tecdiion 160,358 





Deductions from income of sub. cos., including int. on funded 
debt and dividends on stocks held by public _.... 2,483,642 

—_. & taxes of Gen. Gas & Elec. Corp. and General Finance 
orp., $36,202, int. on fund. dt. of Gen.G.&E.Corp. ,$387 ,053 423 ,255 


Total income $3 694,529 


CO Ee .--.- $787,633 
The earnings of the York Haven Water & Power Co. (in which company 
Metropolitan Edison Co. acquired a controlling interest in Nov. 1922) are 
included in the above statements. The above statements are adjusted to 
ve effect to acquisition of securities by General Gas & Elec. Corp. and 
ance of 7% Sinking Fund Gold bonds, Series A, and are subject to ad- 
apne. if eeoeamary . in connection with final closing of books for 1922. 
— . , p. ‘ 7§ . 


General Electric Co., Schenectady, N. Y.—Employees’ 
Securities Corporation Formed.— 

Securities of a number of important public utilities companies are made 
nart of an interesting new savings an for the company’s employees, 
through the formation of the G. E. Employees’ Securities Corp. A par- 
ticularly interesting feature is that employees will themselves have a voice 
in the Securities Corporation by virtue of electing 7 bond directors. The 
G.E. Company chooses 8 directors representing the stock of the corporation. 
; Outlining the plan, President Swope, in a formal announcement, says: 
**In the past three years many thousands of our employees have, in addition 
to the purchase of about 50,000 shares of the company’s capital stock, sub- 
scribed for over $5,000,000 of Employees’ 7% Investment bonds. This 
result has led the directors to adopt a broader plan, enabling employees to 
continue and extend the habits of saving thus formed. 

**With the thought in mind that the employees might wish to become 
interested not only in the General Electric but also in the securities of the 

ublic utilities which the General Electric Co. serves, a new company, the 

. E. Employees’ Securities Corp., has been formed to invest its funds in 
the stock of the General Electric Co. and in the securities of public utility 
companies. The G. E. Corp. will issue $5,000,000 6% 50-Year bonds 
and 10,000,000 shares of no par value capital stock. 

“The General Electric Co. will subscribe for the entire issues of bonds and 
stock. The steck will be retained by the General Electric Co. but the bonds 
will be sold to employees.”’ 

The General Electric Co. agrees with the original holder of bonds that 
so long as he remains in the service of the company it will pay at the same 
time the interest is paid an additional 2% per annum, making a total of 

% per annum in the value thereof. 

The funds of the new corporation, it is announced, are invested in ap- 
proximately 25% of G. E,. Company Common stock and 75% in securities 
of public utility companies. In addition to the G. E. Company Common 
stock, the Employees’ Securities Corp. owns varying amounts of securities 
of public utility companies, customers of the General Electric Co. 


Pays Bonus to Employees—Injunctions Granted .— 

The company on Feb. 5 paid approximately $1,100,000 in supplementary 
compensation to employees of its various plants who have been with it 
for 5 years or more. his sum represents 5% of the earnings of these 
employees for the 6 months’ perio oqees Dec. 31 1922. The payment 
was made in employees’ l-year 7% Investment bonds in $10 units or 
multiples thereof, and the balance in cash. 





[For arrangement with American Locomotive Co. regarding design 
and manufacture of locomotives see that company under ‘‘ Reports” above. |] 

The company has been granted a preliminary injunction against P. R. 
Mallory & Co., Portchester, N. Y., manufacturers of tungsten wire. 
|; and the Save Electric Corp. of Brooklyn, N. Y., manufacturers of in- 
| Candescent lamps. These injunctions are based on the General Electrtic 
Co.'s broad tungsten lamp patent of Just & Hanaman and on the Langmuir 
vas-filled lamp patent. Both of these patents have been sustained by 
the Circuit Court of Appeals in previous litigations —V. 116, p. 417, 302. 

General Motors Cerp.——Quarterly Dividend of 30 Cents 
Declared.—The directors have declared a dividend of 30 cents 
a share on the outstanding Common stock, no par value, 
for the first quarter of 1922, payable Mar. 15 to holders of 
record Mar. 3. 

On Dec. 20 last the company paid a special dividend of 50 cents per share 
on the Common stock. ‘There were no other distributions made on this 
issue during 1922. In 1921 four quarterly dividends of 25 cents per share 
were paid on the Common stock. 

Distribution of Stock to Employees as Bonus.— 

The corporation is distributing to 6,000 of its employees 270,000 shares 
of Common stock and 7,600 shares of 7% Debenture stock. This dis- 
tribution represents the accrued portions of the bonus awards under the 
plans of 1918, 1919, 1920 and 1922 made out of earnings from those four 
years. The approximate value of the securities being distributed exceeds 
$4,500,000 at current market prices. As a result of the operation of the 
bonus fund, one out of every 11 stockholders is an employee of the cor- 
poration and one out of every 12 employees is a stockholder. 

The original bonus plan has been modified so that in the future stock 
awarded wili be distributed one-quarter immediately and the balance in 
three annual installments. Also the matured installments of bonus here- 
tofore awared are to be distributed. In accordance with this modification 
certificates of stock are now being sent out to the bonus beneficiaries 
of 1922 and to those of other years as well.—V. 116, p. 726, 621. 


Goldwyn Pictures Corp.—Annual Meeting Postponed.— 


The annual meeting of the stockholders scheduled for Feb. 19 has been 
adjourned to Mar. 23 —V. 115, p. 1327. 


Goodyear Tire & Rubber Co.—Pref. Stock Sold.—The 
bankers named below have sold at 98 (flat) $14,505,800 8% 


Cum. Prior Preference (v.t.c.) stock. (See adv. pages.) 

_ Bankers Making Offering.—Dillon, Read & Co., White, Weld & Co., 
Union Trust Co. (Cleveland), Hellgarten & Co., A. G. Becker & Co., 
Bonbright & Co., Inc., Chas. D. Barney & Co., Dominick & Dominick. 
Cyrus Peirce & Co. (San Francisco), Federal Securities Corp. (Chicago) 
and Anglo London Paris Co. (San Francisco). 

(This does not represent any new financing by the company. When the 
company was reorganized there was issued to merchandise creditors approxi- 
mately $33,000,000 Prior Pref. stock which the creditors placed in a voting 
trust. Some time ago a syndicate was formed to purchase the stock in the 
voting trust and the company was given the opportunity to purchase from 
the syndicate all or part of the stock at the price which the syndicate paid 
for it. The company authorized the retirement of $13,000,000 and will 
retire an additional $5,000,000, and the stock now being offered is part 
of what remains outstanding.] 

Red., all or part, at 110 and div. on 60 days’ notice. Dividends payable 
Q.-J. Authorized, $40,000,060, issued, $33,098,000, purchased by com- 
pany for retirement, $13,098,000, under contract to the company for pur- 
chase and retirement on or before Feb. 1 1924, $5,000,000. Registrars: 
New York Trust Co., N. Y., and Cleveland Trust Co., Cleveland. Trans- 
fer agents: Guaranty Trust Co., N. Y., and Union Trust Co., Cleveland. 

Sinking Fund.—A cumulative annual sinking fund provides for purchase 
at or below 110 and accrued divs., or if not so obtainable for call an that 
price. The $5,000,000 stock (Voting Trust Ctfs.) under purchase contract 
will be redeemed for the sinking fund, which should redeem the entire 
amount now outstanding within 13 years. 

Listing.—Voting Trust Ctfs. listed on N. Y. Stock Exch. ‘‘ when issued."’ 

Data from Letter of President E. G. Wilmer, Akron, Feb. 17. 

Company.—Is the largest manufacturer of rubber tires in the world, 
producing at present approximatcly 20% of the total automobile tires manu- 
factured in this country, as well as an extensive line of mechanical and other 
rubber goods. 

Net Quick Assets.—Company’'s balance sheet as of Dec. 31 1922, adjusted 
to give effect to certain subsequent capital changes, shows net current assets 
of $47,766,830, or $238 per share of Prior Pref. stock, including shares 
under contract of purchase by company on or before Feb. 1 1924. 

Net tangible assets for the Prior Pref. stock are shown to be $75,297,597, 
or $376 per share. 

Earnings .—For the 4 fiscal years ended Oct. 31 1919, during which period 
there was no funded debt, net income after all charges and available for 
interest and dividends, averaged $11,493,793 per ann. Deducting annual 
charges on present funded debt, leaves $6,229,124 which would have been 
available for divs. on Prior Pref. stock had the present capitalization 
then been in existence. 

During the 16 months from Oct. 31 1919 to Feb. 28 1921 there occurred 
the extraordinary trade depression which precipitated the company’s re- 
organization. The losses sustained were subsequently absorbed through 
adjustments of capitalization at time of reorganization. 

For the 10 a om from Feb. 28 1921 to Dec. 31 1921 income after inter- 
est, taxes, extraordinary adjustment and all other charges, and applicable 
to divs. on Prior Pref. stock, was $3,620,043, while for the fiscal year ended 
Dec. 31 1922 (V. 116, p. 716) such income was $3,551,182. For the last 
3 months of 1922 income available for divs. on the Prior Pref. stock was at 
rate of $6,000,000 per ann. Annual requirements are $1,600,000 for divs. 
on the stock outstanding, including the $5,000,000 under contract of 
purchase by company. 





Capitalization Outstanding. 
lst Mtge. 20-year 8s____$27,750,000'|6% Cum. Manage’t stock $10,000 
10-year 8% debentures__x27,500,000 7% Cum. Pref. stock... 65,079,600 
8% Cum. Prior Pref. stk_y20,000,000|Common stock (no par 
— | wal.) declared value_. 1,000,000 

x Incl. $2,500,000 acquired by company in anticipation ef sinking fund 
retirement. y Incl. $5,000,000 under contract for purchase and retirement. 
Entire outstanding amount in a voting trust expiring May 1 1941 or earlier, 
at option of voting trustees. 

Outlook.—During last two years the rubber industry has labored under 
frequent reductions of the selling prices of its products imposed by the con- 
tinued downward trend of the market prices of the principal raw materials. 
In the face of this the company was obliged to use and pay for high-priced 
materials purchased in 1920. These materials have now been taken in 
and consumed and the company is again operating with inventories, the 
average cost of which is at or under current market. With better selling 
prices now prevalent, and sales volume steadily increasing, the company's 
outlook for a profitable business is excellent. [The balance sheet as of 
Dec. 31 1922 (adjusted) is given under ‘‘ KReports’’ above.}—V. 116, p. 716, 
oP 


Gulf States Steel Co.—Resumes Common and 2d Pref. 
Divs.—Dividends on 1st and 2d Pref. Stocks Declared for Full 
Year 1923.— 


A dividend of 1% has been declared on the outstanding Common stock, 
par $100, payable April 2 to holders of record Mar. 15. ‘The directors also 
declared and set apart for the entire year 1923 dividends on the lst and 2d 
Preferred stocks at the rates of 7% per an. and 6% per an., respectively. 

The last dividend paid on the Common steck was 1%. on April 1 1919. 
The last payment on the 2d Pref. steck was made in April 1920. 

Results for Calendar Years. 
1922. 1921. 1920. 1919. 

NE $7.801,135 $4.820,639 $11,439,627 $8,405,788 
Gross profits $1,406,083 def$242,921 $1,153,089 $645 062 
Depr., taxes, &c., res’ ves 447 876 348 ,994 401,869 365,640 
First pref. divs. (7%)--- 140,000 140,C00 140,000 140,000 
Second pref. divs. (6%)- » 046 5,142 
Common divs. (cash) - ~~ ' (1%)111,137 
Divs. on fractional shs_- Cr.1,896 











Balance, sur. or def_._sur$818,507 sur$606,174 sur$23,143 
Previous surplus 2,120,637 Sé De 2.246.379 2,223,236 


Total surplus__....-- $2,949,741 $2,120,637 $2,852,553 $2,246,379 
—V.116, p. 417. 
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Greelock Co.—To Vote on Sale of Properties .— 
The stockholders will vote Feb. 26 on selling the assets to Lockwood, 
Co. and on approving a call for payment of the 5,000, - 7% 
Cell. Trust notes now outstanding. See also Lockwood, Greene & Co. 
below .—V. 115. p. 559. 


Hanover Lunch, Inc.—Approves Plan.— 

The stockholders on "Feb. 17 approved the sale of all the company’s 
assets and property to a new corporation, Hanover Lunch & Restaurant 
Sy th yw 3 organized in New York, as per plan in V. 115, p. 2484. 
sie p 


Hayes Wheel Co., Jackson, Mich.—Bonds Sold.—Lee, 
Higginson & Co., New York, sold at 981% and int. $750,000 


Ist Mtge. 6% sinking fund Gold bonds, Series B. A ceir- 
eular shows: 
Dated Feb. 1 1923. Due Feb. 1 1929. Int. payable F. & A., at Lee, 


Higgison & Co., Boston, New York and Chicago. Denom. $1,000, $500 
and $100 (c*}. Callable as a whole on any int. date, or for sinking fund on 
any Feb. 1, at 102% and int. from Feb. 1 1924, until and incl. Feb. 1 1926; 
thereafter at 102 and int. until and incl. Feb. 1 1927: and therefater at 101 
and int. Illinois Trust & Savings Bank, Chicago, trustee. 


Capi'alization Oulstanding After This Financing. 
lst Mtge. sinking Fund gold bonds, $2,000,000_-_.._.---.---- es 432,100 
Capital stock (:op r value) 290 00'sures- 5.39 30 


x Series A, 7% $482,100: Series B, 6% (this issue) $750, 000. Of $1,- 
000,000 A Bonds originally issued, $317 $00 have been retired by Sinking 
Fund. With the present issue of $750,000 Series B bonds, all but $250,000 
of the total authorized amount have been issued. y Representing 200,000 
shares of no par value: this amount being net assets after deducting all 
liabilities. 

Company.—Largest producer of automobile wheels in the world, manu- 
facturing wheels for the Ford, Buick, Nash, Willys-Overland, Chevrolet, 
Durant and many other well-known automobile companies, thus serving 
most of the ‘‘quantity production’’ automobile companies of the country. 
Headquarters and principal works are at Jackson, Mich., and other plants 
are at Albion, Mich., and Anderson, Ind. Company is now acquiring the 
Imperial Wheel Co. at Flint, Mich., which will further enlarge and strength- 
en its business. 

Earnings.—Net earnings available for int. in 1922, after liberal provision 
for maintenance and depreciation and before Federal taxes, last month 
estimated, were $1,192,566, or over 12% times the $92,747 annual require- 
ments for interest on total Ist Mtge. bonds to be outstanding. Such 
average net earnings, 7 years to Dec. 31 1922, were over 9% times these 
requirements. After deducting Federal taxes at present rates, average 
net earnings were nearly 8% times these requirements. 

Sinking Fund.—Annually on Dec. 1 beginning in 1923, trustees, will be 
provided with $131,250 to be used for purchase or call of bonds at not 
exceeding call price. This sinking fund is sufficient to retire before maturity 
ap wouimately $975,000 of the total $1,750,000 bonds issued. 

_B. Brundage has been elected a director. See also V. 116. p. 727. 


Haytian-American Corp.—Reorganization.— 

Acquisition of the properties of the company by a new company known 
as the Haitian Corporation of America. under a plan designed to enable the 
corporation to engace in the sugar industry on an enlarged scale. has been 
completed. Capitalization of the new corporation will consist of an 
authorized $3,000.009 8% 15-vear Debenture Income bonds and 100.000 
shares of Common stock without par value. of which $2.375.000 bonds 
and 80.000 shares of Common are to be immediately issued. Proceeds of 
the financing, in the form of working capital, are expected to eauip the 
corporation with the funds necessary to active exploitation of its sugar. 
railway, electric light end dock subsidiaries in Hayti, all of which are 
understood to hive secured improving results in recent months. 

Officers of new corporation are: Pres., C. Edgar Elliott: V.-Pres., 
E. S. Paine: Treas... FE. H. York: Sec., W. A. Kroether. Executive com- 
mittee: George D. Graves, Chairman: F. H. Berlin, Frank Finsthwait, 
E.8S. Paine, E. H. York. William K. Dick and Charles J. Welch. Directors 
include the foregoing ond Clirence kK. Bowie, William D. Breed, George C. 
Forrey, Guthrie B. Plante and William M. Ramsay.—V. 115, p. 2386. 


{George W.) Helme Co.—To Reduce Par Value.— 
stockholders will vote March 5 on changing the authorized Common 

stock from 80.000 shores. pir $100, to 320.000 shares, por $25. There 

are outstanding 60.000 shares of Com. stock, par $100.—V. 116, p. 718, 622 


Howe Rubber Corp., New Brunswick, N. J.—Receiver. 

Application has been made to Federal Judge Lynch for the appoint ment 
of a receiver for the company, with a plant at New Brunswick. ‘Two 
stockholders brought the action, alleging that the company is being run 
ata loss. (‘Financial America.’’)—V. 110, p. 1294. 


Hupp Motor Car Co.—10%, Stock Dividend &c.— 

A 10% stock dividend has been declared on the outstanding Common 
stock, par $10, payable March 15 to holders of record March 1. The stock- 
holders recently increased the authorized 5 stock from $5,192,100 
to $10,000,000, par $100 (compare V. 116, p. 522). 

Net profits for 1922 after Federal ook were $3,778,780 compared 
with $890,278 in 1921. 

It is stated that the company’s entire 1923 output of 490,009 cars has 
already been contracted for delivery. The 1922 output of 40,000 cars 
compares with about 15,000 in 1921 and 34,000 in 1922.—V. 116. p. 
~) 


Imperial Tobacco Co. (of Great Britain & Ireland).— 








Ann. Report, Oct. 31— 1921-22. 1920-21. 1919-20. 1918-19. 
Net after deprec., &c-_ £7.199,077 £6,927.641 £6,659,.791 a£4,665,109 
Pensions _ _-_ - : 200,000 100,000 200 000 200 000 
To general reserve 225,677 500,000 1,000,000 1,000,000 
Amt. acct. freehold bldgs. «500,000 500,000 ES Sage are 
Dividends on—- 

Pref.‘ A’’shares(5% °% ) 272,759 272,758 272,759 272,759 

Pref. ‘‘ B’’ shares (be, ) 315.628 315,628 315,628 315,628 

Pref.‘‘C’’ shares (10%) 263, 822 263 822 263 ,822 263 ,822 

Ordinary shares __-_-- 5,056. ney 3.932.715 3,932,473 2,089,105 

Ord. divs.—Regular - - (15% (15%) (15%) (10%) 

PRR gs ne ae (7% & (2%%) (24%%) (5%) 
Bonus to customers... ——_—___ 352,908 338 ,097 194,420 

0 Eee ee “£6. 834, 234 £6,237,834 £6,322,.779 £4.335,734 

Surplus for year _------ 843 807 £337 012 £329 375 


£689, 
x Amount written off free heid buildings, in addition to normal de- 


preciation.—V. 116, p. 


Independent Oil & Gas Co.—Slock Sold.—Miller & 
Co., New York, have sold at $15 50 per share 150,00 
shares Capital stock of no par value. (See adver. pages.) 


Capitalization.—Authorized, 1,000,000 shares. Outstanding, 450,000 
res. No bonds. 


Data From Letter of Pres. E. H. Moore, Okmulgee, Okla., Feb. 20. 


Purpose.—Proceeds will be used in the development of present holdings 
and to acquire voperdies. which have been offered on advantageous terms. 
Properties .— ies are advantageously located in the heart of the 
Mid-Continent fie! field immediately available to pipe line connections and con- 
sist of carefully selected oil and gas leases totaling approximately 18,000 
acres, which have been accumulated during the past 3% years. The 
first wells in this district were brought in in 1905, and these wells are pro- 
seems oil in commercial quantities at this time. There are 6 known pro- 
ducing sands underlying this district, all of which have in the past yielded 
de oil in paying quantities. There are 120 producing oil wells, 
present settled and semi-settled net daily production of over 2, 550 
In 1922 company drilled 69 locations of which 42 develo into 
It is estimated that production will average 4, bar- 


ha 
aswels. 
producing wells. 
rels Gaily for 1923. 


Earnings.—Net before depletion and depreciation for 1922 
sotniad ,225,000, and, after char ng off depletion to cost and all charges, 
were $1, .000, or approximately 0 per eofs to be outstanding. 
These earnings were made — oil at an average price of $2 per barre 


The substantial additional production bein 
price for oil (company is now receiving $2 
augment these earnings. 


developed and the increased 
per barrel) sheuld materially 


dividends at the rate of $1 50 per 


_ fund on Series A bonds will be paid direct to the trustee. 


Dividends.—In 1922 paid cash dividends 
and it is the intention of the t to inaugura te one payment i 
per annum. ya a 115, p. 1949. 


Inland Steel Co., Sadehnbiatiee Financin of cietenk 
It is reported the compan is yey for the sale a large block 
of Preferred stock to Kuhn Loeb & the proceeds to be used to finance 
additions.—V. 116, p. 728. 


Inspiration Consol. Copper Co.—Resumes Divs.— 
A dividend of 5% has been declared on the outstanding $23,639, sy 
capital stock, par $20, payable April 2 to holders of record M arch 15 
wr ate S divi Me — of 5% each were paid i in July and Oct. 1920; none since. 


International Cement Corp.—Notes Called.— 

All of the outstanding 5-year 8% Convertible gold notes, dated June 1 
1921. have been called for payment “March 20 at ifo and int. at the Equita- 
ble Trust Co., 37 Wall St., N. Y. Oity. Any of the notes may, at any time 
until and incl. March 20, "be converted at the option of their holders into 
Shares of Common stock, no par value, upon surrendering notes at the office 
of the trust company. —V, 116, p. 728. 


International Silver Co.— Accumulated Pref. Dividends. 
The company has declared a dividend of % of 1% on account of deferred 
cumulative dividends and the regular ge dividend of 134 % on the 
Pref. stock, both payable April 2 t 2 to helders of record Mar. 16. Compare 
V. 115, p. 2484 

Reca 


ects Products Corp.— May pttalize — 


The directors are said to have Fe ne consideration plans for recapitalizing 
the company. According to reports. the plan contemplates the retire- 
ment of the present $987,000 8% Cumul. Preferred stock and the issuance 
in its stead of new Preferred and at the same time increase the Common 
stock. The reports also state that the plan is likely to include the issuance 
of a stock dividend to Common stockholders.—V. 116, p. 728. 


Island Refining Co.— Suit.— 
The Metropolitan Trust Co., New York, has filed suft in Federal Court 
at New Orleans to foreclose the $6 ,000 ,O00 mortgage. —V.116, vo. 303. 


Isle Royale Copper Co.— 1922 Dividends .— 

The company announces that of the dividend of 50c. per share paid 
Aug. 31 1922 (V. 115, p. 763), 43.043c. per share was out Py earnings con- 
sidered subject to Federal income tax as a dividend and is returnable as 
taxable income. The balance, 6.957c. per share, and all of the dividend of 
50c per share paid Dec. 22 1922, being distributions of paid-in surplus, are 
not returnable as taxable income. The stockholders are also advised that 
for the Commonwealth of Masaschusetts both dividends are considered 
return of capital and non-taxable.—V. 115, p 


Island Warehouse Corp., Buffalo, N. Y.—Bonds Sold 
—W. A. Harriman & Co., New York, and Lane, Piper & 
Jaffray, Miineapolis, have sold at 974% and int., to yield 
over 6.20%, $2,000 000 Ist Mtge. 6% 20-Year Sinking Fund 
gold bonds, Series A. (Ses adv. pag s.) 

Dated Mar. 1 1923. Due Mar. 1 1943. nt. payable M, & S. without 
deduction of Federal income tax not exceeding 2%. Denom. $1,000, $500 
and $100 (c*). Red. all or part on any int, date on 60 days’ notice at 


110 and int. through Mar. 1 1924, the premium decreasing ’% each year 
thereafter to maturity. Chase National Bank, New York, trustee. 


Data from Letter of President Edwin T. Douglas, Buffalo, Feb. 19. 


Company.—lIncorp. in 1921 in New York. Owns and will operate in 
Buffalo, N. Y., a grain elevator, capacity 2,600,000 bushels, and a ware- 
house. Has under construction a flour mill scheduled for completion in 
Oct. 1923, which will be immediately equipped for a production capacity 
of _—_ barrels per day, and having an ultimate capacity of 8,000 barrels 
per day 

Capitalization after This Financitng— Authorized. ey ony FE 
First Mortgage Bonds, 6s Series *‘A’’_._.___.__-___- $5,000,000 $2,000, 
Common stock (subscribed and peid for at par) - 1,000,000 =1,000,000 

Security.—First mortgage on all fixed property now or nade F owned, 
subject only to purchase money mortgages on property hereafter acquired 
in amounts now exceeding 60% of actual purchase price. The lessor’s 
interest in the lease of the flour mill to Pillsbury Flour Mills Co. will be 
assigned to the trustee. 

Lease.—Subject to the mortgage, corporation has contracted to lease its 
flour mill to Pillsbury Flour Mills Co., commencing Mar. 1 1923, for a per- 
iod of 25 years, and thereafter until maturity of all bonds issued under the 
mortgage. Annual rental is $180,000, plus such amounts as may be neces- 
sary to cover insurance, maintenance and repairs of all property owned, 
amortization of bond discount, and all taxes eng than Federal and State 
income and excess profits taxes) assessed against the corporation or any of 
its property. ‘This rental will be sufficient to maintain all peeeerey owned 
by the corporation and to meet interest and sinking fund charges on these 
bonds. So much of the rental as is necessary to cover interest and sinking 
Under the lease, 
Pillsbury Flour Mills Co. will guarantee to pay taxes of any and all kinds 
not paid by company when due. 

Purpose.— Proceeds will be used to retire $550,000 purchase money mort- 
gages, to compensate corporation for property acquired and construction 
expenditures made, and to provide funds for construction now under way 
and contemplated. 


Joseph & Feiss Co., Cleveland.—Bonds Offered—.Otis & 
Co. and Ames, Emerich & Co., are offering, at par and int., 
$2,000,000 20-Year 644% First Mtge. Sinking Fund Gold 
Bonds (see advertising pages). 


Dated March 1 1923. Due March 1 1943. Denom. $1,000, $500 and 


$100 (c*). Interest payable M. & S. at Cleveland Trust Oo., Clevetand, 
trustee, without deduction for normal Federal income tax up to2%. Penn. 
4 mills tax refunded. Redeemable as a whole on any interest date on 30 


days’ notice at 105 and interest up to March 1 1933, and at prices decreasing 

% of 1% for each 12 months Smerentter until maturity. Oallable in part 
for sinking fund only at 102% a int. to March 1 1936; thereafter until 
March 1 1939 at 102 and interest: thereafter until March 1 1941 at 10114 and 
interest, and thereafter at 10034 and interest. 


Data from Letter of V.-Pres. Paul L. Feiss, Cleveland, Feb. 17 1923. 


Company.—lIncorp. in Ohio. Successor to a business originally estab- 
lished in 1846. Engaged in manufacture of men's suits and overcoats. 
Products are marketed under the trade name of one. ** which has 
been extensively advertised for many years. Company specializes in 
medium-priced garments for men and young men. lans provide about 
375,000 sq. ft. of floor space. 


Earnings — to Payment of Interest for Years 1917-1922. 


917. 918 1919. 1920. 1921. 1922. 
$411. 820 $420, 855 $504 ,469 $403, 735 $386,823 $111,069 
Based on orders already in hand, it is anticipated that 1923 will be the 
largest year in the company's history 
¥,dditional at am J capital. 


Purpose.—To fund current debt, 
Management.—Julius Feiss, Chairman; Isaac Josep ice-Chairman; 
ichard A. Feiss, V .-Pres.: : 


Siegmund Joseph, Pres.; Paul L. Feiss, V.-Pres.; R 
Isaac J. Garson, Sec.; ‘Ralph s. Joseph, 

Balance Sheet.—The balance sheet as of Dec. BL 1922 (after this financinz) 
shows: Current assets (including cash of 7a : #. 
988,121), $3,243,278: other assets, $59,672; d, build , &c., $3,397,611, 
and deferred assets, $383,102; 2: total assets, $7, 083,657 iabilities: Current 
account, $470,045: reserves for estimated Federal taxes, &c., $19,629; 
20-Year 6%% First Mtge. bonds, $2, alg te 7% pin Pref. stock, 

Common stock 


$1,- 
449,500; 2d Pref. 7% stock, $1, 185,500; , $1,869,900; and 
surplus, $89,083. ‘aca 


Kilbourne & Jacobs Mfg. Co.—Receiver .— 

Paul T. Norton has been appointed receiver on application of the West- 
inghouse Air Brake Co., Pittsburgh, which holds two promissory notes 
of $11,792 each, while indebtedness to other creditors, luding bonded 
debt, it is stated, amounts to $1,342,257. and claims amount to $542,257 
will be due before Aug. 1.—V 113, p 299 





Kinloch Telephone Co., St. Louis.— Mer 
See Southwestern Bell Tel. Co. below.—V. 114, p. 1 
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(S. +r Kress & Co., N. Y.—Jan. Bales Keport.— 
Month of January— 1 ; 1922. 1921. 1 ; 
$2060 962 $1,632.296 $1,772,807 $1,632,749 

For annual report see under ‘‘Financial Reports’’ above.—V. 116, p. 184. 

Lockwood, Greene & Co.—To Acquire Greelock Co.— 

The stockholders will vote Feb. 26 on: (1) purchasing all of the assets of 
the Greelock Co. at the present market or fair value thereof and to pay 
therefor partly in cash and partly by assuming all of the outstanding obli- 
gations of the Greelock Co., (2) changing the par value of the common stock 
and Olass B stock from $100 to $5 a share, and thereafter, if advisable, to 
change the par value of the shares from $5 a share to no par value, (3) 
increasing the authorized capital stock by authorizing 40,591 shares of 
additional pref. stock, to be identical with the pref. stock now outstanding 
(4) increasing the authorized capital stock by authorizing 8,119 shares (or 
some multiple thereof) of additional Class B stock to be identical with 
Class B stock now outstanding, (5) authorizing an issue of $6,000,000 
10-Year 7% Notes, dated March 1 1923. 


President Edwin Farnham Greene says in substance: 

Company new owns substantially 41% of the outstanding ——e stock 
of the Greelock Ce., and directors have felt it advisable to consolidate both 
companies. The plan provides for the payment of all but a relatively 
small part of the current liabilities of both companies, and for the refinancing 
for ten years of the now outstanding $5,000,000 note issue of Greelock Co 

This company will purchase the assets of the Greelock Co., subject to its 
liabilities, and in connection therewith it is expected that the Greelock Co. 
will purchase sufficient additional preferred and Class B stock of this com- 

any so that the stockholders of the Greelock Co., other than Lockwood, 
Eonteen & Co., Inc. (whose Greelock stock drops out in the consolidation), 
will be entitled to ene share of pref. stock and 2-10 share (or some multiple 
thereof) of Class B steck in lieu of each share of the Greelock stock now held. 
There will alse be issued $6,000,000 of ten-year notes. 

In carrying out the plan the pref. stock will be increased from $1,500,009 
to $5.559.100 and the Olass B stock from 2,000 shares to 10,119 shares (or 
some multiple thereof). It is also proposed to increase proportionately the 
minimum requirement of the sinking fund for the pref. stock, and to change 
the par value of the Olass B and common stocks to no pir value. This 
change in par value will not affect the value of these stocks. 

Consolidated Balaace Shea as of Dec. 31 1922 (Aster Proposed Merger). 

Assets-— Liabilities— 
Investments. ___ ______x$12,003,117/|10-year coll. trust notes... $6,000,000 
Miscellaneous securities _ 219,788) Notes payable___....... 1,000,000 
Accounts receivable __ _- 8,539) Preferred stock -- - - os 5,559,100 
Prepaid interest oe 60 ,086'17,.400 (no par value) shs. 
Advances to subsid’ y cos 310,000| com. stock and 10,119 
Oash _ ead $12,703; (no par value) shs. of 
Leasehold, fixtures and Class B stock represent- 

office equipment. ___-_- 69,040' ing the remaining capi- 
Stocks in subsidiary cos... 1,200,000) tal & surplus of the co_ 


$14,683,274 


x Represents investments in shares of no 

nies: (a) Pacific Mills, 50,000 shs. at $97 50 per share, $4,875,000, (5) 
zawton Mills Oorp., 6,075 shs. at $150 per sh., $911,250, (c) Winnsboro 
Mills, 10,000 shs. at $159 per sh., $1,500,000, (d) Lancaster Mills, 13,512 
shs. at $145 per sh., $1.959.240, (¢) Internat. Cotton Mills, 117,333 shs. at 
$19 per share, $2,229.327, (f) Roxbury Carpet Co., 5,283 shs. at $100 per 
share, $528,300, total, $12,003,117.—V. 116, p. 303. 


(P.) Lorillard Co.—Earnings.— 


Cal. Net Bond Pf.Dirs. Common 
Year. Income. Int., &c. (7%). Dividends. 


1922. _ _ «8,133,397 1,231,162 791.5: 

1921___x7,616,545 1,338,222 791,5: 

1920___x7,796,258 1,250,982 791,5: 16,743,197 

1919___x6,242,.458 1,262,082 791, 2)2,909.586 1,279,258 8,444,136 
x After deducting Federal taxes.—V. 115, p. 1737. 


{ McCall Corp., N. Y.—Accumulated Dividends.— 

The directers have declared the regular quarterly dividend of 1 4 % on the 
lst Pref. stock, together with a dividend of 1% % on account of accumu- 
lations, both payable April 1 to holders of record Mar. 15.—V. 115, p. 1436. 


McCrory Stores Corp.—Annual Report.— 


Calendar Years-— 
Sales ; 
Cost of sales. ____._- ican 
Gen. exp., taxes, &o__-_. 3,712,546 
Preferred dividends _- _- - 67 333 
Common divs. (cash)... —- x 36,731 
Common divs. (stock) (10% )852,300(24) 1232 ,567 
Retirem’t of Pref. stock - 54,970 54,830 


Balance, surplus..... $174.564 def$666.959  $462.238  $334.798 

x Stock dividends on the Common stock paid during 1922 amounted to 
, or Se oe which $36,731 was paid in cash for fractional shares. 
. 116, p. 728, 303. 


(H. R.) Mallinson & Co., Inc.—January Sales.— 

Sales in January, it is said, were more than 90% more than in Jan. 1922. 
Shipments of silk last month were the largest since Jan. 1920. Feb. ship- 
ments are expected to be about 100% over Feb. 1922.—V. 116, p. 292. 


Mammoth Oil Co.—New Officer.— 


Thomas H. White has been elected Vice-President, succeeding W. L. 
Oonnelly.—V. 115, p. 1844. 


Manhattan Piggly Wiggly Corp.— Sale.— 

The franchises and store fixtures of tne Manhattan Piggly Wiggly 
Oorp. and its subsidiaries, were scld Feb. 14 by Percival Wilds. reeeiver, 
ge Piggly Wiggly Corp. of Memphis, Tenn., for $145,000. Mer- 
chandise already sold and yet to be sold will bring between $29,000 and 
$25,000 additional, according to appraisals. The bids for franchises 
and store fixtures follow: Manhattan Piggly Wiggly. $82,500, Connecticut 
Piggly Wiggly, $15,000, Piggly Wiggly Eastern, $21,500, Western New 
York Piggly Wiggly, $26,000.—V. 116, p. 623. 


Manufacturers Lt. & Heat Co. & Affil. Cos.— Report .— 
Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings-_--_---.--$11,322,423 $10,006,137 $12,095,133 $10,987,539 
xOp. exp., gas purch.,&c 8,211,054 7,806,950 8,913,103 7,570,285 
689,514 450,761 672,931 702,173 

$2,718,081 


$2,421,855 $1,748,427 $2,509,049 
89,201 89,589 90,312 


147.315 
$2,569,171 $2,805,393 
Dr.198:791 


Dr 45,456 
2,300,000 2,300,000 
$260,671 


$223,715 
9,691,080 8,977,506 8,716,834 


9,826,232 
Profit & loss surplus. -$10,049,947 $9,826,232 $9,691,080 $8,977,506 
expense, gas purchased, &c., includes amount set aside as 


x Operatin 
epreciation and depletion.—V. 115, p. 2693. 


reserve for 
Mekoosa-Edwards Paper Co. of Wis.—Bonds Auth.— 
The stockholders have voted a bond issue of $3,000.000 of which $1.- 
500,060 will be sold to pay off $400,000 bonds now outstanding and to 
enlarge the company’s mills at Nekoosa and Port Edwards, Wis. 


Middle States Oil Corporation.—Stock All Taken.— 

Pres. P. D. Saklatvala announces that approximately 95% of all stock- 
holders took steck in the recent offering, and that the entire issue has been 
taken by stockholders. 


Subsidiaries Declare Exira Dividends .— 
The company’s subsidiaries have declare the Sowing 


perial Oil Common, regular quarterly of 214%, extra }4 0 


2,124,178 
$14,683 ,274 


ar value of the following com- 

















P. & | OP 
Surplus. 
x 


Balance, 
Surplus. 


1919. 
1,487,045 
7,948,686 
3,074,151 


1922. 1921. 1920. 
..-$17,123,258 314,406,404 $14,199,346 $1 
9 920,853 


11,797,154 10,006,087 


4,141,029 3,659,009 


70,201 
(1%)50,000 








10 





Other income-.- --. 


Gross income. - 
Bond interest Lee 
Profit & loss adj_-- -- ad 
oe 


Balance, surplus_ -- -- 
Surplus previous year - - - 





$1,837 627 


Cr.137,525 
1,840,000 


$135,152 


$2,598,639 
7,355 

Dr .37 ,70 
1,840,000 


$713,574 








dividends: Im- 
1% and Imperial 





Oil Preferred, regular quarterly 2%: Texas Chief Oil, regular quarterly 
of 2%, extra 1%: Dominion Oil, regular quarterly of 2%, extra 1%; Ranger 
Texas Oil, regular quarterly of 2%, extra 1%, all payable April 1 to holders 
Sos nae Mar. 10. Like amounts were paid in January last.—V. 116, p. 


Midvale Steel & Ordnance Co.—Certifs. of Deposit.— 

Tae Guaranty Trust Co. of New York is So See to deliver certifi- 
cates of deposit for all the 20-year 5% sinking fund gold bonds deposited 
under the proxy agreement. See also V. 116, p. 623. 


(Frank) Mossberg Co.—Bonds Offered.— 

P. W. Brooks & Co.. New York, are offering at a price to yield 7% 
$315,000 Ist Mtge. 6%% serial gold bonds, dated Feb. 1 1923. Due 
$15 annually Feb. 15 1925 to 1944, incl. Int. payable F. & A. 1 in New 
York. Redeemable at 110 and int. on 30 days’ notice. 

Company.—-Owns a large modern plant at Attleboro, Mass., devoted 
to the manufacture of a high-grade, complete line of wrenches, special 
automobile tools and accessories: a complete line of reels, spools and beams 
used by the manufacturers of bare, insulated and stranded wire and in 
textile mills; and special metal stampings of every description. Building 
contain over 84,000 sq- feet of floor space 

Earnings.—Company reports average net sales for the eight years ended 
ended Dec. 31 1922, of over $1,020,000 annually and average net profits 
available for payment of bond interest, before deducting depreciation, 
interest and Federal taxes, of over $86,000 annually, equalling about 4% 
times maximum bond interest. 

Capitalization. 

First Mortage 6% % serial gold bonds 
Preferred stock, 8% Cumulative 
Common stock 


to increase working capital. 


Motor Wheel Corporation, Lansing, Mich.—Bonds 
Offered.—National City Co. and E .H. Rollins & Sons are 
offering, at 96 and int., to yield about 6.55%, $2,000,000 
10-Year Sinking Fund 6% Gold Bonds. 

Dated March 1 1923. Due March 1 1933. Interest payable M. & 8. 
without deduction for normal Federal income tax up to 2%, at National 
City Bank, New York, trustee. Denom. $1,000 and $500 (c*). Redeem- 
able, all or part, on any interest date on 30 days’ notice at 103 if redeemed 


on or before March 1 1926: at 102 thereafter, if on or before March 1 1929. 
and thereafter at 101. Penn. 4 mills tax refunded. 


Data from Letter of Pres. H. F. Harper, Lansing, Mich., Feb. 17. 


Company.—Organized in 1920, taking over all the assets of Prudden Wheel 
Co., Auto Wheel Co., Gier Pressed Steel Co., all of Lansing, Mich., and 
Weis & Lash Mfg. Co. of Memphis, Tenn. These companies as a whole 
represented a complete cycle of the manufacture of wheels for motor vehicles. 
Corporation since inception has been one of the targest manufacturers of 
motor wheels in the world. Corporation has acquired the plant and busi- 
ness of Forsyth Bros. Co., at Harvey, Ill., and the business, machinery, 
equipment and inventory of the Detroit Pressed Steel Co. of Detroit, Mich.. 
used in the manufacture of the Disteel wheel. These two acquisitions 
include the right to operate under all the Forsyth and Disteel wheel patents. 

With these acquisitions the corporation will now be able to furnish to 
automobile manufacturers, in addition to a complete line of wood wheels, 
the three distinct types of steel wheels, namely, the Tuarc demountable 
rim type, the Disteel demountable hub type. and the Forsyth which 
embodies certain of the features of both the Tuarc and Disteel wheels. 

Sinking Fund.—The trust agreement will provide for a fixed semi-annual 
minimum sinking fund sufficient to retire $100,000 bonds in each year 
beginning Jan. 15 1924. As an additional sinking fund, the corporation 
will agree to pay semi-annually out of surplus earnings a further sum 
sufficient to retire an additional $100,000 bonds in each year, also beginning 
Jan. 15 1924. Both the minimum and additional sinking fund payments 
are to be used in the purchase or redemption of bonds at not exceeding the 
then current redemption price. 


Net Sales and Net Income Before Interest and Federal Tares but After All Other 
Charges, Including Depreciation and Inventory Losses. 


Net Sales. xNet Income, Cal.Years. Net Sales. xNet Income 
$2,531,138 $501 ,428'1919____---- $8,104,164 $1,251,568 
3,710,799 710,167)1920__..--_-- 9,795,077 668 
5,556,810 776,694) 1921 5,725,520 340,877 
7,431,435  1,276,9611/1922._______ 9.547.897 803,934 

x Net income available for interest and Federal taxes. 

The years 1919 and 1920 have been averaged to a slight extent as toward 
the close of the year 1919 the Corporation was engaged in taking over the 
a A ee predecessor companies, and the books were not closed at the 
end o 9. 


Balance Sheet Dec. 31 1922 (After Present Financing). 
Liabilities— 

Notes payable 

Acc’ts pay. & accr. acc’ts~— 

Federal taxes 

Forsyth Bros. pur. M. obl_ : 

Det. Pr. Steel pur. M. obl_ 580,000 

10-Year 6s (this issue)___. 2,000,000 

8% Cum. Ist Pref. stock... 2,124,200 

Common stock ,455,010 

Reserve for contingencies _ 102.392 

Surplus........ 2,131,251 


Assets— 
ET me 
|. S. certifs. ofindebt’ness 101,665 
Notes & accounts receiv'le 
less reserves)... _- 1,109,860 
Inventories Reais _ 3,044,004 
Securities owned 98,4501 
Plant, equip., &c., less res. 6,712,132 
Deferred instal!ment notes 
and sundry accounts_ -- 70,457 
164,191 
316,704 


. ----$12,803 ,283 





Deferred charges... __.-- 








ea 
—V. 116, p. 729. 

National Cloak & Suit Co.—Plan to Retire $4,500,000 

% Notes Through Issuance of $4,000,000 7% Pref. Stock.— 

The stockholders will vote March 8 on increasing the 7° Cumulative 
Preferred stock from $4,330,000 to $8,330,000. This is in accordance with 
a plan formulated by the directors for retiring the 8% Convertible Sinking 
Fund Gold Notes. Itis prepesss to create and issue an additional! $4 ,000,- 
000 7% Cumul. Pref. stock which will be identical with the existing Preferred 
stock except that dividends on the increased 
only from March 1 1923. 

Arrangements have been made with Goldman, Sachs & Co., Lehman 


- -- $12,803,283 


amount will be cumulative 


Bros. and the Chase Securities gf 
of t 


tional Preferred stock. Proceeds 
made available by the company, will 
ment of the entire amount of the $4.,: 


for the sale of this $4,000,000 addi- 
his sale, together with other moneys 
rovide sufficient funds for the retire- 

,000 outstanding 8% notes, at 106% 





and will be employed for that purpose. 


President S. G. Rosenbaum further says in brief: 

The foregoing arrangement is believed to be exceedingly advantageous 
for the company and for the steckholders of both classes. It permits the 
elimination of a fixed indebtedness of substantial amount, having complete 
priority over the existing Preferred stock. It also places the company in 
a very favorable financial position to handle its increasing volume of business. 

The transaction will result in the retirement of the entire $4,500,000 of 
8% notes, calling for annual interest payments of $360,000, against the issue 
of $4,000,000 of 7% Preferred stock calling for annual dividend payments of 


Application will be made to list the new stock on the New York Stock 
Ex ge.—V. 116, p. 612. 624. 


National Conduit & Cable Co., Inc.—Report.— 

The committee for the $4,168,500 Ist Mtge. 6% 10-Year Sinking Fund 
gold bonds of 1927, Charles E. Mitchell, Chairman, in a circular to the 
holders of certificates of deposit for the bonds, gives the report of the 
receiver, dated Feb. 7 1923, which shows the results of operation for the 
period of receivership. 

Results for Period July 15 1921 to Dec. 31 1922. 


Net loss—July 15 1921 (date of receivership) to Dec. 31 1921, 
$49,872, net loss—Jan. 1 1922 to June 30 1922, $11,953, net 
income—July 1 1922 to Dec. 31 1922, $94,322, net income 

Deduct—Inventory adjustments Dec. 31 1922, $40,377, other 
adjustments, $5,000 


Net loss July 15 1921 to Dec. 31 1922 








Furs. 24 1923.] 
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During this period the New York & Hastings Steamboat Co. (owned 
by company) has been operated at a net profit of $21,363. 

Operating losses during the early part of the receivership have given 
way to a substantial net income in recent months. Figures for the last 
6 months of 1922, as reported by the receiver, are: 

1922— x Shipments (lbs.). Sales. 
1 


y Net Inc. 
w= een- bowdase lett deGuaee 4,184,620 


saccccece GCE eIe 
bageceud 35,767,119 $2,825,869 


x Shipments include toll transactions as well as outright sales. y Fig- 
ures for net income are before depreciation, interest on bonds and adjust- 
ments of inventory, but after deducting idle plant expenses. 

The receiver reports net income for January 1923 of $23,957. 


Consolidated Balance Sheet. 


July 16°21 Dec. 31°22 Liabilities— 
$787,098 $445,102) Accounts payable 











U.8. Govt. securs_ 
Notes & accts. rec. 
less reserve____ - 





July 15°21 Dec. 31°22 
$53,077 $100,677 
301.217 430,706ix Dep. on reels & 
guarantees. __. 147,329 213,954 
; 300,038 561,395! Accrued items___-_ 20,641 836 
Inventories (adj.), Res. for workmen's 
less reserve _ , 915,103 946 447 compensation __ 35,050 20,360 
Accrued & prepaid Ist M. 6% bonds. 4,168,500 4,168,500 
EE 42,198 12,559 Accr. int. on bonds 72,949 437 ,693 
Sink. & spec. funds 34,388 35,987 iy Capital stock... 4,261,645 3,852,122 
Land, bldgs., &c., 
less depreciation 6,379,148 6,361,945) 
Goodwill 1 1| 





Tot. (each side) .$8,759,191 $8,794,142 


x This item almost entirely represents deposits received from purchasers 
which are repayable upon return by them of reels, spools, etc., and includes 
$110,876 on new business done by the receiver and $98,078 on business 
done prior to the receivership. Company's experience indicates that 
the return of a substantial portion of these deposits will probably never 
be called for. y 250,000 shares of no par value at book values. 

The committee says in part: ‘‘We have kept in close touch with the 
conduct of the wpe er and feel that receiver Clarence G. Galston 
is entitled to much credit for tae manner in which the business has been 
carried on and increased. While only the rod, wire and cable mills, in 
the South plant are being operated, they are running to capacity, with 
a larger output than ever before and with a large volume of orders on 
hand. The tube mill, in the South plant, is not being operated. The 
sheet mill, or North plant, has not been operated since the Fall of 1920 
Receiver, having petitioned the court for permission to offer this plant 
for sale at public auction, has been ordered to hold such a sale March 
9 1923. The court has fixed an upset price of $559,000. Committee 
considers the market prices of 40-50, at which bonds have been sold, to 
be considerably less than the bondholders would receive upon a liquidation 
of the company, and advises the depositing bondholders not to sacrifice 
their holdings, but to continue to exercise patience.’’—V. 116, p. 624. 


National Enameling & Stamping Co.—Dividends.— 
The directors have declared the regular annual dividend of 7% on the 
outstanding Preferred shares, 1%% each on March 31, June 30, Sept. 29 
and Dec. 31 1923 to holders of record March 10, June 9, Sept. 10 and Dec. 11 
1923, respectively. 
Calendar Years— 1922. 1921. 1920. 
Giross profits. .. $2,856,187 loss$519,212 $4,898,651 
Other income 300,702 285,276 
$2,856,187 loss$218,510 $5,183,927 
wri et 766,895 954,4 
iDJ.20 


1919. 
$56. 


ae 


~I 





Total income 
Wepreciation, &c ; 
Hond interest__._____-~ 87.710 
Reserve for Federal taxes 100,000 eo 
Sinking fund , cial 185,500 ; 
Preferred dividends (7 % ) 700 ,000 700,000 700 ,000 9,131 
“Common dividends. _ (14% %)233.877 (6%)935,508 (6% )935 508 

Balance, surplus___.. $1,048,718df$2,894,123 $1,726,643 $1,072,081 
Profit and loss surplus_._ $9,910,842 $7,063,125 $9,957,247 $8,230,604 


x Includes $1,150,353 additional Federal taxes for 1917 and 1918.— 
V. 115, p. 2054. 
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National Fireproofing Co.—LFarnings.— 
Calendar Years— 1922. 1921. 1920. 
Net earnings. ‘ $29,316 
Depreciation 100 ,000 
Dividends -------- 


$108 ,834 


1919. 
$900,303 def$134.936 
100:000 150,000 100.000 
_-! 2. (1%)79,005 





sur.$8,834 sur.$671 .298 def.$234 .936 
$1,378,297 - $1.334.248  $662'950 





Balance, sur. or def__def.$70,684 
Profit & loss surplus__.. $1,307.613 
V.115, p. 2166. 


Naticnal Surety Co.—Quarterly Dividend of 24%%.— 

The directors have declared a quarterly dividend of 24% payable 
April 1 to holders ef record Mar. 20. The company recently increased 
its capital stock from $7,000,000 to $10,000,000 through the declaration 
of a stock dividend which gave the stockholders 3 shares of stock for every 
7 shares of stock held. The old outstanding $7,000,000 capital stock was 
on a 12% a year dividend basis. The dividend just declared places the 
now outstanding $10,000,000 capital stock on a 9% a year dividend basis 
so that the declaration just made actually rogventnt an increase in thes 
dividend disbursement to stockholders.—V. 116, p. 523. 


National Transit Co.—JlFztra Dividend of 4%.— 

An extra dividend of 4% has been declared on the outstanding $6,362,500 
capital stock, par $12 50, payable Mar. 15 to holders of record Feb. 28. 
An extra of 3% was paid in Sept. last. Dividends of 4% were paid extra 
in March 1922 and in Dec. 1921; in Sept. 1921 and Sept. 1920, 8% each 
were paid extra; in March and June 1921, and in March and June 1920, 
. extras of 4% each were paid. and in Dec. 1920, 6%.—V. 116, p. 419. 


Nevada-California Elec. Corp.—Prelim. Report.— 
Calendar Years— 1922. 

Gross earnings _.. $3,344,447 

Operating expenses and taxes | 1,594.86: 
on-operating expenses (net)-...........--.-.-. : 

Interest on bonds, &c. (net) 

Depreciation 

All other deductions (net)...........-..--.-.- 

Bond redemptions 


1921. 
$3,177,109 
1,514,245 
5,996 
784,112 





Balance, —- $335,625 


—V. 115, p. 


New Dominion Copper Co.— Listing .— 

The Boston Stock Exchange has authorized for the list temporary 
certificates for 45.649 shares Class “A’’ Capital stock; Capital stock, 
authorized, Class “A,” 600,000 shares; Common, 1,400,000 shares; issued, 
Class “A,”’ 45,649 shares; Common, 1,203.576 shares. Par value, Class 
“A” and Common, $1. 

The company was organized Sept. 11 1916. Property consists of 21 
claims patented. and 4 claims unpatented, in the Globe Mining district, 
Arizona. In 1916 the property was acquired by a group which organized 
the New Dominion Copper Co., which proceeded to develop it, until condi- 
tions resulting from the war ca a suspension of operations. Subse- 

uently work on the property was renewed, and an arrangement made with 
the Old Dominion Copper Co. to handle its ore, the expectation being that 
such shipments will begin regularly early in March at the rate of 45 tons 
per day, to be increased to 200 tons. 

In addition to the 45,649 Class *‘A’’ shares, to which this listing applies, 
there have been sold 125,000 additional shares, payments for which have 
not yet been completed, but are being completed in accordance with a 
- contract between the company and subscribers under date of Jan. 9 1923. 

Directors.—B. W. Mitchell (Pres). P.M. King (V.-Pres.), A. G. Bisgood 
(Sec.), W. C. Bdwards, A. C. Holman (Treas.), J. B. Kelley, R. E. 
Vandruf?. 





New Jersey Pow. & Lt. Co. & Sub. Cos.—Barns.Cal. Yr. 
1922. 1921. 

Oper. revenue___$700,924 $493,526 

a a 360,499 252,844 

Maint. deprec. 129,993 80,810 

Rentals 5,250 6,679 


Oper. income. _$205,183 $153,192 
Other income. _-_.- 5,920 5,621 


Total income__$211,103 $158,813 
. 116, p. 304. 


New York Transit Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Net income $549,194 $820,957 $643,200 $1,028,848 
Dividends. ______- x(95%)4,750,000 (16)800,000 (16)800,000 (20) 1000:000 


Balance, sur. or def_def$4,200,806 sur$20,957 def$156,.800 sur$28.848 


x Included in the inem of ‘*dividends”’ is the special dividend of $80 per 
share, amounting to $4,000,000, distributed on Dec. 39 1922 to holders of 
record Dec. 6 1922. of which $13 42 per share was paid eut of earnings 
accumulated since March 1 1913, and $66 58 per share was paid eut of 
earnings accumula rior to that date. 


Balance Sheet December 31. 


1922. 1921. 
Assets— $ z 
Pipe line plant... _.$6,948,076 $6,754,147 
Material & supp... 128,883 172,439 
Cash, other invest. 


1922. 
Deduct bond int_ $73.738 
Other deductions. 28,959 


Net income____$108,406 
Preferred dividend 26,803 

















Netincome____ $81,.§14 





1922. 1921. 
TAabilities— $ 
Capital stock__.__. 5,000, 
Accounts payable_x1,795,901 
Deprec’n reserve__ 1,942,586 
& acc'ts receiv... 3,167,588 6,651,362} Profit and loss __. 1,506,063 


10,244,547 13,577,948 necanacce 10,344,647 13,577,948 


x Accounts payable, including reserves for taxes, fire insurance and 
annuities and death benefits.—V. 116. p. 419. 


North American Co.—Dividend of 244% Payable in Stock 
(or at Holders’ Option in Cash)—To Increase Preferred and 


Common Stock—Te Reduce Par Value of Common Stock from 
$50 to $10 Per Share.— 


The directors have declared a quarterly dividend of 2% % on the Common 
stock, payable in Common stock on April 2 to holders of record Mar. 1. 
Oy Ji uly, “a, and Jan. last the company paid quarterly cash dividends of 
2%% each. 

Treasurer Robert Sealy states that “‘stockholders who desire cash instead 
of the Common stock which will be issuable to them in payment of such 
dividend may, by signing and returning dividend order provided for the 
purpose so that it shall be received by the company not later than Mar. 19, 
dispose of such dividend stock at the rate of $2 for each $1 par value of such 
stock. Checks will be mi&iled on Mar. 31 to such stockholders in payment 
for the Common stock so disposed of by them. This payment is equal to 
a quarterly cash dividend at the annual rate of $20%. 

“This arrangement is made solely for the convenience of stockh~lders 
who desire to have cash rather than stock on the dividend payment date. 
The price so fixed in advance may not correspond to the market price of the 
Common stock on that date, and attention is directed to the fact that such 
price is lower than the present market price of the Common stock.”’ 

A quarterly dividend of 1% % on the 6% Cumul. Pref. stock will be paid 
on April 2 to holders of record Mar. 1. 


To Increase Capital and Change Par Value of Common Stock 
and Date of Annual Meeting.— 


The stockholders will vote March 21 (1) on changing the par value of 
the shares of Common stock from $50 to $10 per share, and (2) on increasin 
the authorized capital stock from $60,000. (consisting of $30,000, 
6% Cum. Pref. stock, par $50, and $30,000,000 of Common stock, par $50,) 
to $120,000.000, to consist of $60,000.000 6% Cum. Pref. stock, par $50, 
and $60,000,000 Common stock, par $10. folders of outstanding shares 
of Common stock, par $50, shall receive, in exchange for each such share, 
5 shares of Common stock, par $10. 

The stockholders will also vote on changing the date of the annual meet- 
ing commencing with the year 1924 to the first Wednesday of April. 


In reference to the proposed changes in capitalization 
President Frank L. Dame, Feb. 21, says in substance: 


A considerable number of holders of the Common stock have from time 
to time suggested to change the par value of the Common stock from $50 
to $10 per share, so that the holders shall receive in exchange for each $50 
share 5 shares of $10 par value. After full consideration of the suggestion 
the directors have decided to recommend the change. In connection with 
this change it is also proposed, in order to provide means for caring for the 
grewth of the company and its business, to increase the authorized Pref. 
and Common stock (as above). 

During the past year properties of large earning power have been acquired 
and substantial expenditures were made for additions to the plants and 
systems of the other subsidiaries. Notwithstanding these large capital 
demands a materially larger distribution of earnings has been made to 
stockholders. 

If we are to continue to kee 
sary to anticipate our capita 











our earnings free for distribution it is neces- 
requirements in order to put the company 
in a position to acquire additional large properties at such times as they can 
be purchased to advantage and also to provide its proper proportions of 
additional investment in the subsidiaries of this company which serve 
rapidly growing districts comprising some of the most important industrial 
centres of the country.—V. 116, p. 729, 84. 


Northern Pipe Line Co.—Annual Report.— 


Calendar Years— 1922. 1921. 1920. 1919. 
Net income all sources__ $482,167 $453 ,050 $399,881 $416,778 
Dividends _ - _x(25%)1,000,000 (10)400,000 (10)400,000 (10)400.000 

Balance, surplus __. .def$517,.833 $53,050 def$119 $16,778 

x Includes special dividend of $15 per share, amounting to $600,000, 
distributed on Jan. 1 1923 to holders of record Dec. 4 1922, all of which was 
paid out of earnings accumulated since Mar. 1 1913. 


Balance Sheet December 31. 


LAahtitites— 
Capital stock 
Acc’ts pay. & tax 

reserve, fire ins. 

annuitics, &c__- 
Accr. depr. res’ve. 
Profit and loss_..- 











Assets— 1922. 1921. 
Pipe line plant... .$2,969,937 $2,941,216 
Mat'ls & suppl’s_-. 44,313 51,680 
Cash, other invest- 

m’'ts & acc’ts rec. 4,065,804 3,904,843 


Total (each side)$7,080,054 $6,897,739 
116, p. 419. 


Northwestern Bell Tel. Co.—Acquisition Authorized.— 

The 1I.-S. ©. Commission has authorized the company to acquire the 
properties of Musson Brothers, who own and operate a loca] telephone system 
in the city of Atlantic, Cass County, Iowa. Their exchange serves 1,419 
stations in the city and 435 rural subscribers, making a total of 1,854 
stations. The purchase price is $85,000, to be paid as follows: (1) By 
paying $50,000 notes given by Musson Brothers and secured by a mortgage 
upon the properties involved; (2) by satisfying and discharging certa 
claims liquidated and unliquidated in favor of the Bell Co. and against 
Musson ethers. and (3) by paying to Musson Brothers the balance of 
the purchase price in cash.—V. 115, p. 2694. 


Ohio & Northern Gas Co.—Definitive Notes Ready.— 

The Guaranty Trust Co. of N. Y. is now prepared to deliver definitive 
Guaranteed 3-Year 7% Secured gold notes, Series “‘A,”’ in exchange for 
outsanding interim receipts. (See offering in V. 115, p. 2590.)—V. 116. 
p. : 


Ohio Oil Co.—Blackstone Suit Adjusted.— 
The controversy between this company and the Blackstone Petroleum 


Co. over the operation of 260 acres in the Salt Creek, it is stated, has been 
sqgceny adjusted and the suit in the Federal Court dismiased.—Y¥ . 116, p. 


1922. 1921. 


1,325,886 
1,427,409 
326,758 








1,352,898 
924,592 
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Oklahoma General Power Co.—Bonds Sold.—H. M. 
Byllesby & Co., Inc., New York, and Federal Securities 
Corp., Chicago, have sold at 92 and int., to yield about 
654%, $1,000,000 1st Mtge. Gold Bonds 6% Series “A” of 


A. /O% . > > 
1922. Due April 1 1952. Guaranteed wy int. and 
sinking fund by Oklahoma Gas & Electric Co. (see description 
in V. 114, p. 1660). ; 

Company .— Owns property rights in Oklahoma and has under construction 
a modern steam electric power house near Muskogee, Okla., and has 
completed an extensive system of transmission lines. Present power 
plant installation is 10.000 h.p., which will be increased by 20,000 h.p.., 
making the total installed capacity 30,000 h.p. Company will also own 
$1,125,000 Oklahoma Gas & Electric Co. 6% Gold Notes, due 1927. 

Purpose.—Proceeds will provide funds to be used in the installation of 
the additional 20,000 h.p. capacity. Company will own and have pledged 
with the trustee of the mortgage securing the bonds, $1,125,000 Oklahoma 
Gas & Electric Co. 6% notes, which may be withdrawn against the deposit 
of cash at par or construction at cost. 

Earnings.—-The terms of the lease provide for payment of rentals by 
Oklahoma Gas & Electric Co. to Oklahoma General Power Co. of an 
annual amount equal te not leas than 1% times the annual interest charge 
on these Ist Mtge. Gold bonds at any time outstanding. 

Annual rental payments by Oklahoma Gas & Electric Co. under this 
lease will be included in the operating expenses of t company. After 
the payment of all operating expenses. maintenance and taxes, exciuding 
depreciation, for the 12 months ended Dec. 31 1922, Oklahoma Gas & 
Electric Co. had a balance of $1,472,921 available for interest charges, 
dividends, &c. Dividends on its Common stock have been paid in each 
Ay * cag 1909, at various rates. (Compare V. 114, p. 1660.)—V. 116, 
p. 624. 


Oklahoma Producing & Refining Corp.— Earnings .— 
Calendar Years— 1922. 1921. 1920. 
Gross earnings - _--. _........ $6,081,462 $5,928,894 $13,691,201 
Expenses. _- -.- 4,662,798 4,605,525 6,277,149 
Interest and taxes- 269.382 196.713 272.928 
Depletion and depreciation - 2,482,414 3.853 495 
Preferred dividend --- ---- 50,000 246 000 
Common dividends. - 430,820 1,723,280 

$334 349 


Balance, surplus... $1.159.2820f$1,846.581 


—V. 115, p. 190. 


Pacific Teleph. & Teleg. Co.— Earns. (incl. Sub. Cos.) .— 
Calendar Years— 1922 1921. 1920. 








Total gross inc. (aft. oper. exp. & tax) $8,459,529 $7,064,692 $6,470,096 
Deduct rents, interest, &c._.....-.-. 4,659,376 3,944,058 3,542,546 
Dh cirenccienunchoshoédea * d ; 1,920,000 1,920,000 

Swe senemneuanes $1,130,152 $1,200,634 $1,007,550 


—V. 116, p. 305. 


(J. C.) Penney Co.—January Sales.— 

Month of January— 1923. 1922. l 
ae .$2,799.536 $2,165,050 $2, 
—V. 116, p. 305. 


Pennsylvania Coal & Coke Corporation.— Slock Sold.— 
W.A. Harriman & Co., New York, have sold at $42 50 per 
share, $1,750,000 Capital Stock (par $50). A circular shows: 


Company.—Incorp. in 1911 in Pennsylvania to succeed Pennsylvania 
Coal & Coke Co., substantially all of the assets of which were immediately 
thereafter sold, subject to underlying liens, to Clearfield Bituminous Coa! 
Corp., the entire capital stock of which is owned by New York Central RR. 
Clearfield Bituminous Coal Corp., in turn, leased to Pennsylvania Coa! & 
Coke Corp. all the improved and operated properties, so acquired, subject 
to underlying liens on to the mortgage of Clearfield Bituminous Coal Corp. 
In December 1922, Pennsylwania Coal & Coke Corporation acquired the 
assets and assumed the liabilities of Watkins Coal Co. 

Directly or through subsidiaries owns in fee 8,031 acres, and holds under 
lease 36.343 acres of coal. Estimated reserves of unmined coal, over 
182,000,000 tons, and at average rate of production of last six years are 
sufficient for over 65 years of future operation. 

Earnings —During the six vears, 1917 to 1922, inclusive, average annual 
net incoine after charges, contingent reserves and Federal taxes, was 
$967 .636, or $5 60 per share on 172,606 shares of capital stock now out- 
standing. Giving effoct to Federal taxes at the 1922 rate, the corresponding 
average annual net income would be $1,342,423, or $7 77 per share now 
outstanding. In addition to net income as above, the amount set up for 
return of capital through amortization of valuc of leaseholds, has aggre- 
gated $1,166,964 in the six years, an annual average of $184,494. 

Dividends.—WUHas paid dividends continuously since 1917. Present rate 
of 8° per annum has been maintained since August 1918. Dividends have 
been paid quarterly F., &c. Recently a 40% stock dividend was declared 
zoo to holders of rd Feb. 3 1923. <A cash dividend of 2% on the 

ncreased Capital sto vos also declared payable Feb. 10 1923. 

Capitalization Authorized. 
ES SS go, Ee es a Oa nen eee $12,000,000 
First Mtge. 6% bends \Vwa ha 

toouds of Watkins Coal 


921. 
758,561 


-———-—<— «— —_—— 


Issued. 
$8 630,300 


56,600 
Sinking Fund 6°. Cold 


Mining Co., duc 1943 50,000 
Purchase money mortgagis TMT Ry \ ae Se 307,198 

Corporation has recently contracted with American Car & Foundry Co. 
for 1,000 50-ton new steel cars at an approximate cost of $2,000,000, which 
cars are being purchased under the Pniladelphai plan, in connection with 
which purchase the corporation has guaranteed principal and interest of 
$1,600,060 Equipment Trust 54% Gold Certificates (V. 115, p. 2277). 
[t has also arranged for the purchase of other mines and properties at a 
total cost of approximately $625,000 on account of which it proposes to 
execute pers money mortgages aggregating approximately $525,000, 
bearing interest at 5%, and maturing in equal annual installments over a 
period of five years.—-V. 116, p. 84, 420. 


Pennsylvania Edison Co. (& Sub. Cos.)—Earns.Cal.Yr. 











1922. 1921. 

Operating revenue.___.._.....-....._._._..._._$2,651,997 $2,451,148 
Expenses and taxes____- Sais es whioks © nid onl die 6cs ie ee 1,341,443 
Maintenance and depreciation.____________. 391,871 352,588 
ee 29,445 29,449 

CPG, RDOUMINO. . wo one com concccccccéccccee $855,708 $727 ,668 
an nie tenneamunn 45,86 13,941 

EE ae, A ae a 
Deduct interest on bonds._._.________..._____. a a ot 
Other deductions.............................. 81,647 83 232 
Preferred dividend_____ hina tebeeaiaiulnd-etcaatea ie die 98,347 23.026 

Balance, surplus----_-_- bie an Dilenis Deadiaiieiachiie ai teialiai oan $395 .427 $310,210 


—V. 116, p. 624. 


Phillips Petroleum Ser- To Increase Capital Stock — 
e stockholders vote April 3 on increasing the authorized 
stock from 1,000,000 shares (outstanding a rostuaately 700,000 bp py 
to 2,000,000 shares, no par value. An official statement Say: ‘This 
action in increasing the authorized capital stock is deemed advisable in the 
interest of the stockholders on account of the rapid growth of the company 
and to take care of conditions that might arise in the future.”’ 

The directors have declared the regular quarterly dividend of 50 cents 
per share payable Mar. 31 to holders of record Mar. 15.—V. 116, p. 524. 


Pierce-Arrow Motor Car Co.—Financing Plan Approved. 


—The stockholders on Feb. 19 approved the fi 
outlined in V. 116, p. 525, 512 e financing plan 


Piggly-Wiggly Corp., Memphis.—Acquires Franchi 
&c., of Hastern Bankrupt Companies.— ™ ere br bs 
See Manhattan Piggly-Wiggly Corp. above.—V. 114, p. 745. _ 





Piggly Wiggly Stores, Inc.—Offers Stock—Report.— 

The company is offering 50,000 shares of its Class “A’’ stock for public 
subscription at $55 a share, — $25 on yng mee and the balance 
in installments of $10 each on June 1, Sept. 1 and Dec. 1. It is not new 
stock, but represents stock purchased by the company in the open market 
when professionals were attacking the issue at a time when several Eastern 
companies bearin Pigely Wiggly names were forced into bankruptcy. 





E ; Y r3— 1922. 1921. 
ee ee deuesanmne $31,534,312 $30.210.421 
OS rer §53 ,058 ,662 
ee Meese dadeeebesaeneees aoe 4} 4  ~<eamenea 

OO re $208 ,662 


—V. 116, p. 305. 
Pillsbury Flour Mills Co.—Earnings, &c.— 


In connection with the lease of the flour mill of the Island Warehouse 
Corp. (see above) a circular says: ‘‘Annual net income after interest charges 
and all rentals, but before Federal income taxes, averaged $771,735 for the 
5 fiscal years ended Aug. 31 1918-22, and averaged $654,528 for the 10 fiscal 
years 1913-22. Since incorporation in 1909 the company has not shown 
alossinany year. These profits are from operation of only the Minneapolis 
and Anoka mills. Additional substantial profits from operation of the 
Atchison and Buffalo properties are expected.’’—V. 115, p. 2591. 


Pittsburgh Rolls Corp.—Annual Report.— 











Calendar Years— 1922. 1921. 1920. 1919. 
Groes sales........... | Not stated Not stated! $2,458,704 $2,126,542 
Cost of sales......-.-. { {| 2,022,652 1,786,172 

Profit on sales_.._... $344,364 $259,119 $436 052 $340 370 
Other income-_--------- 8.910 5) Se 6,305 

Gross income_.....-. $353,274 $268 272 $436 ,052 $346,675 
Interest on bonds (net) - - $16,744 $21,613 $35,285 $43 595 
Reserve for depreciation 92,512 91,602 97 ,467 111,886 
Federal taxes___._.---- 35,472 14,996 58 ,654 31,644 
Preferred dividends (7 %) 28, 28 ,000 28,000 35,000 
Common dividends (2% ) a: nema ain  ~embewe 
Miscellaneous -_ . . .- in: tone: Seren at =3—té‘<(*éC - 
Reserve for sinking fund 114,743 77 336 119,313 81,405 

Balance, surplus- - - - - $35,633 $34,726 $80,573 $43,145 


—V. 114, p. 2695. 

Pond Creek Pocahontas Co.—New Company Formed.— 

Interests who have been so successful in the development and management 
of the Pond Creek and Island Creel coal properties have, during the past few 
years, acquired a tract of 2,500 acres of coal lands located in McDowell 
County, . Va., and are now proceeding to ——s this into a new pro- 
ducing property to be known as the Pond Oreek Pocahontas Co. his 
proper 17 will be equipped for an estimated capacity of 750,000 tons of coal 
annually. 

The group which has acquired the property is taking stock at $15 a share 
in the new corporation, representing the exact cost of the property to them. 
With their associates in the Island and Pond Creek enterprises, they are 
also purchasing for cash at $15 a share 32,000 additional! shares of stock to 
provide for the development and equipment of the property. 

In completion of this financing, Hayden, Stone & Co., New York, are 
privately offering to their customers a small block of approximately 50,000 
shares of stock at the same price at which those associated in the manage- 
ment of the company have invested in the enterprise. 

Company has been incorporated in Maine. Property is underlain by two 
seams of coal of which one is from 5 ft. to 5f t. 10 in. thick, and the other 
from 3 ft. to 4 ft. thick. Both are practically clean coal. These two veins 
contain an estimated recoverable tonnage of over 25,000,000 tons. The 
coal is known as ‘‘ Pocahontas Smokeless.’’ The property is owned in fee, 
carrying valuable surface and timber rights. 

The executive management of the new company will be identical with that 
of the Island Creek and Pond Creek coal companies, as follows: T. B. Davis, 
Pres., J. D. Francis, V .-Pres., R. 8. McVeigh, V.-Pres., F. W. Batchelder, 
Sec. & Treas. Directors of the new corporation will consist of Ben P. Bole, 
T. B. Davis, J. A. Downs, J. D. Francis, Frederick H. Goff, Charles G. 
Rice and Galen t.. Stone. 

Application will be made to list the shares on the New York and Boston 
Stock Exchanges. 


Porto Rican-American Tobacco Co.—Report.— 

Pres. L. Toro, Feb. 21, Says in brief: While the report shows losses of 
$390,238, after depreciation of inventories, company has been operating at 
a profit since Oct. 1 1922, and every indication points to bigger and better 
business for 1923. Profits from operations during the last quarter, before 
depreciation, have been about $150,000, and there is every reason to believe 
that company will show substantial! profits in 1923. 


Earnings Cal. Years— 1922. 1921. 1920. 1919. 
ie, oume ARR EL a$58,905 a$2,392,363 b$998,948 $137,934 
I i 


aahipan ie (3% )149,306 (12)597,224 (6)298,612 
331,333 312,032 


Balance, sur. or def__def$390,238 df$2,853,702 sur$401,724 def$160,687 
Profit and loss surplus-_-- $8,804 d$399,042 $1,959,343 $1,557,619 


a Loss for the year, after writing down inventory losses of $283,018 in 
1922. b Net profits after deducting all charges and expenses of operations 
and providing for income and excess profits taxes. c Net income for 1919 
very small because of strike in Porto Rico. d After adding capital adjust- 
ment effected through partial re-appraisement of good-will, brands, &c. 

The dividends above include scrip payments as follows: 1921, 3%: 1920, 
12%; 1919, 6%: 1918, 9%.—V. 115, p. 434. 


Prairie Pipe Line Co.— Shipments .— 

Shipments of crude oil in December amounted to 5,170,890 barrels, 
against 5,573,757 barrels in November, and 5,868,017 barrels in October. 
Runs from wells in December amoun to 4.340,000 bbls., compared with 
4,170,000 bbls. in November.—V. 116, p. 305 


Int. on bonds, scrip, &c-_- 








Pressed Steel Car Co.—Annual Report.— 











Calendar Years— 1922. 1921. 1920. 1919. 
Earnings, allsources.... x$58,312 $1,081,906 $3,194,277 $5,338,640 
Rep., renew.&depr., &c- 400,000 400,000 662,472 1,703,864 
Divs. pref. stock (7%)-- 875,000 875,000 875,000 875,000 
Divs. common stock.... ------ (2%)250,000 (8)1,000.000 (8)1,000,000 

Balance, surplus. __def.$1,216,688 def$443,094 $656,805 $1,759,775 
Previous surplus-. ---- - 14,677,899 15,120,993 14,464,188 12,704,412 

Total surplus. _._.__- $13,461,211 $14,677,900 $15,120,993 $14, ; 

x Includes operations (loss), $810,606; profit fro 514.464.1857 


m divs. on stocks and 
securities owned, int. and discount & other sources, $868,918. 


At the annual meeting, President F. N. Hoffstot stated that plans 
for conversion of the Preferred stock into Common and declaration of a 
20% Common stock dividend were still in abeyance. Its consumma 
he said, would depend on such an improvement in as would make 
the plan attractive.—V. 116, p. 85. 


Public Service Co. of Northern Illinois.—Zarnings.— 











Total oper. revenue. _-..$13,712,095 $12,213,315 $11,415,087 $9,086 
Operating expenses - ---- 8,218,491 7,500,167 7,203,337 5.190. 
Depreciation _ - -....--- 670, ,660 ,660 y 
Taxes & uncollectible rev 931,831 718,620 466 ,662 347,1 

Net operating income. $3,891,113 $3,563,869 $3,314,428 $3,178 
Other Ss pee hee 513,021 466,151 234,853 230 '0ar 

Total income... _.-.-- $4 404,134 FS oe ae ,549 281 417, 
Interest charges, &c.... $2,568,663 $2,450,484 $2,183,505 $2,071, 
Preferred dividends. --- 589,133 518,817 464.770 455, 
Common dividends. . - . - 99, 785 457 781,139 781,191 

erpiee BE POD. ee $446,373 $275,262 $119,867 $109,735 
—V. 116, p. 730, 625. 
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Quaker Oats Co. 
_ Calendar Years— 
Profits for year__- 


, Chicago.— Earnings .— 
922. 1921. 920. 1919. 
__...%$5,.222,274 $3,284.945df$5,218,974 $3,733,729 
(714 %)1.350,000 (6) 1.080.000 (6) 1,080,00 


Divs. on Pref___ - ,000 751,251 
Divs. on Common. - (6% %)731,250 (4 %) 506,250 (12) 1147,590 (14) 1177 ,500 
Depreciation... ..--.-- 588 ,S95 652,229 605,951 1,053,835 | 











Balance _sur$2,552,029 sr$1 046,466 df$8 052,425 sr$751.143 
_ x After reserve appropriations. y The dividends on Preferred for 1922 
ee i the — 6% paid during the year and 1'¢% paid in Feb. 1923. 
— VV, 6, p. 187. 


(Robert) Reis & Co.—Consol. Balance Sheet Dec. 31.— 








1922. 1921. 1922. 1921. 

Assels — s s Liabilitics— 8 b.) 
Land, bidgs., &c. 7% Cum. istPfi.stk. 2,250,000 2,250,000 

(less deprec’n)._. 305,642 279.501) 2d Pref. stock._.. y75,000 75,000 
Good-will, trade Common stock-. z625,C00 625,000 

marks, &c____. See note below Notes payable____ 1,258,500 853,500 
. aaa 314,632 424,864; Accounts payable 
U.8. Govt. secur. 129,600 184,600 & accrued ace’ts 430,983 325,423 
Accts. & notes rec. 1,248,854 871,169! Federal tax reserve 13,930 _— 
Inventories ______ 2,402,703 1,875,518; General surplus-_. 25,247debh261,462 
Notes & accts. rec. 

(officers&empl.) x200,186 158,789! 
Deferred charges.. 77,042 73,021 | 

eee | poemientiintinties:, une emeeinaal 
EE dite iid 4,678,660 3,867,462 Total _. ... 4,678,660 3,867,462 


x Notes & accts. receivable of officers and employees, principally 
capital stock sold them on deferred payment plan. y 2d Pref. stock (au 
7,000 shares, no par, declared value paid in of $10 per share, z Comm - 
stock, no par, declared ia accordance with Stock Corp. Laws of N. Y. 
at $5 per share. 

Note.—(a) Subject to certain provisions in the company’s charter, the 
lst & 2d Pref. stocks are redeemable at $115 and $100 per share, respectively, 
and are each entitled annually to cumulative dividends of $7 per share. 
Such dividends have not been paid for 1921 and 1922. (hb) No item of 
good-will has been taken into consideration, although the good-will, trade- 
marks and copyrights owned by the corporation are of great value. 

The usual] comparative income account was published in V. 116, p. 730. 


Remington Typewriter Co.—Subsidiary Co. Stock.— 

The Remington Accounting Machine Oorp., a subsidiary, has filed a 
certificate decreasing its authorized Capital stock from $2,000,000 to 
$2,000.—V. 116. Dp. 730 


Riverside Portland Cement Co.— Stock Dividend, &c¢.— 

This company, formerly the Southern California Cement Co., has de- 
os ll an A a «rng - ~ outstanding $5,000,000 
capital stock, par ; es elders on Jan. 25 last i eased t 
capital stock by $1,000,000. o ” 

‘he directors also declared the r lar monthly dividend of 50 cents a 
share, payable March 1 to holders of record Feb. 25. The new stock will 
also participate in this distribution. 


Savannah Sugar Refining Co.—Clears Up Back Divi- 
dends— Stock Increased .— 

At the adjourned special meeting of the stockholders, held Feb. 23. 
authority was given to the directors to declare a dividend of 25 2-3% 
on the Preferred stock, payable May I to holders of record March 15. 
This will clear up all back dividends on the issue. 

The stockholders have ratified an increase in the authorized capital 
stock from 27,500 shares of Preferred, par $160. to 37,560 shares, and 
from 49,500 shares of no par value Common to 57,500 shares. also of no 
par value. Of the no par value Common. 309.000 sheres will be issued 
only in exchange for conversion in the ratio of four-fifths of a share of 
(Common fer one share of Preferred.—-V. 116. p. 421. 


Schulte Retail Stores Corp.— Earns. Cal. Year 1922.— 








yp GF ne ee nti canned $23 ,047 ,000 
Gross earnings, including subsidiaries. _........__________ Le ; ,000 
Depreciation and reserve, $640,000; taxes, $277,000. _.__._____ 917,000 
ag? gy cement al mt tt i inidta me ethin ee alanitns iad tainenn th cateeah ahans Gnitiniieh .... $1,947,000 
Pref. divs., $40,000; divs. paid on Common stock, $1,500,000__ 1,540,000 
tbh ns pa geenteerenbatobinwednmen tein shea en a 7,000 
—vV, 116, p 750. — 


Shaffer Oil & Refining Co.—A oquisition — 

The company has purchased the properties of Bradstreet Oi] Co., which 
has close to 10,000 bbls. daily production in Oklahoma, located principally 
in Bristow dis‘rict and adjacent to the Shaffer pipe line to Cushing refinery. 
and hoids half-interest in 5,000 bbls. daily output from the Smackover, 
a. 1 \o * aeons lease holding; throughout midcontinent territory. 
—yV. y * : 


Shawinigan Water & Power Co.— Annual Report.— 
For the year ended Dec. 31 1922, gross profits amounted to $4,629,641, 
com with $4,224,045 the previous year, and net earnings available 
? 2a 1° or to $1,597,283, against $1,515,813 in 1921.— 
: , Dp. . t 


Simonds Saw & Steel Co.—Bonds Offered.—Estabrook 
& Co. are offering at prices ranging from 98.12 and int. 
to 100.24 and int., according to maturity, $1,000,000 54% 


Serial Gold Debenture bonds. 
MA Dated Jan. 2 1923. Due,$100,000 annually Jan. 1 1924-33. Denom. 
$1,000 and $500 (c*). Int. payable J. & J. in Boston, Mass. » 
or part, on any int. day at a premium of % of 1 % for each year or fraction 
thereof of unexpired life. State Street Trust Co., Boston, trustee. 
Capitalization— Authorized. To be Issued. 
5\%% Serial Gold Debenture bonds $1,000,000 $1,000,000 
Common stock (no par value) .55,050 shs. 55,050 shs. 
Company.—Incorp. in Mass. as suceessor to business of Simonds Mfg. 
Co., which was established in 1832 and incorp. in 1869. This company 
has always been successful and is one of the leading manufacturers of saws 
in the United States. Simonds products include saws, files, knives and 
sheet and bar steel, both electric and crucible, all of which bavea high repu- 
tation for quality. Main office and factory at Fitchburg, Mass. Owns 
all the capital stock of Simonds File Co. Also has a plant at Chicago, 
and owns all the capital stock of a company operating a plant in Montreal. 
At Lockport, N. Y., company owns a modern steel mill. 
Earnings.—Net earnings of Simonds Mfg. Co., after deduction of all 
tax charges for the 10 years ending Dec. 31 1921, have averaged over 8 times 
the amount of the maximum interest requirements on these debentures and 
for the current year net earnings should be in excess of this ratio. 
Assets.—Net quick assets are over 2 times the total debentures now being 
issued and total net asscts after deducting all reserves are more than 
5 times this issue. 


Sinclair Crude Oil Purchasing Co.—WNotes Sold.— 

The syndicate headed by the National City Co. announce that the 
$20,000,000 3-Year 6% Gold Notes, Series *“B,”’ offered by them have 
been oversubscribed. See offering in V. 116, p. 731. 


Skelly Oil Co.—Capital Increased and Par Value Changed. 
The stockholders on Feb. 20 increased the authorized capital stock from 
$20,000,000 to $35,000,000 and changed the par value of the shares from 
$10 to $25.—V. 116. p. 731, 306. 


Southern California Edison Co.—To /ssue Bonds.— 

The California RR. Commission has authorized the company to issue 
$10.000,000 General Mortgage 5% bonds, the proceeds to be used to pay 
for new construction and coverqpmens work to be carried on during 1923 
at a total cost of $26,000,000. he budget of expenditures for the current 
year provides for the completion of new water power plants of 125,000 h. p. 
capacity, as well as transmission line construction and extensions to all 
distributing systems throughout Southern California and the San Joaquin 
Valley. 

The company’s construction program calls for a total ex 


Sedalia Ilome Telephone Co. an 


p stion is exceedingly good. Tere are no bons. bh r= lo 


could be done without touching the profi 
earnings for 1922 amount to $12 63 per out. tanding share of stock 





and the next su ng five years of $137,.000.0 


ehis year on account 
which $23,024,000 is already spent.—V. 116, p. 626, 188. 


diture Guring 
7) 


ee 


Southern States Oil Co.—10% Stock Dividend.— 

The company has declared its regular monthly cash dividend of 1%, 
ayable March 20 to holders of record Feb. 28, and a 10% stock allotment 
or the current quarter, on uisition and development of additional 


na properties, to be delivered on April 20 to stockholders of record 
arch 31. On Jan, 20 last, the company made a stock distribution of 
8%.—V. 116. p. 626. 526. 


Southwestern Bell Telep. Co.— Acquisitions Approved. 
The I.-S. C. Commission has authorized the company to acquire the 


properties of the Kinloch Long Distance Telephone Co. of Missouri, the 


1069), the Suburban Telephone Co., the 
he Kinloch Building Co.—V. 116, p. 526. 


Standard Gas & Electric Co., Chicago.—-Prelim. Kept. 


inloch Telephone Co. (V. reid oh 
t 


Year ended Dec. 31— 922. l . 
Gross income. __-__-_- ea Ee oe .... $4,759,792 $3,632,745 
Genera! expenses and taxes. - 107 .576 68, 
Interest chorges__________- _... 1,840,704 1,367 ,753 
Preferred dividends__. _________-__. idae DSS 990 388 
Amortization and other reserves______________-_- 350,000 125.000 





I MN i ois. 1 el’ eek mi e's elie ie $1,386,457 31,080,980 


—V. 116, p. 626. 


Standard Oil Co.., N. J.—-Unfair Competition Charged.— 


Because of the acquisition of a controlling interest in the Humble Oil 


& Refining Co., the Standard Oil Co. of New Jersey and the Standard 
Oil Co. of Louisiana have been cited by the Federal Trade Commission 
for alleged violation of the Clayton Anti-Trust Act.—V. 116, p. 731, 422. 


Standard Sanitary Mfg. Co.—Annual Report .— 


Tne company reports total seles in 1922 of $55.200.647. Net earnings 


after dividends of 7% on the Preferred stock were $7,010.446.—V. 116, 
p. 520 


Star Motors, Inc.—Production.— 


During January the company built and marketed 9,160 cars. In Feb- 


ruary 11,000 cars will be built and marketed, and in March, according to 
ar of one Semoany. the production is expected to exceed 13,000 cars. 
—VvV. . a ; 


Steel & Tube Co. of America.—IJnjunction Against Sale. 
On the application of the Allied Chemical & Dye Corp., the Court of 


Chancery at Wilmington, Del., issued a temporary restraining order 
restraining the company from disposing of its property to the Youngstown 
Sheet & Tube Co. 


The 


—, company, it is said, owns ——— 
16% of the stock of the 2. 


teel & Tube Oo.—V. 116. p. 526, 4 


Stewart-Warner Speedometer Corp.—Report.— 
Pres. ©. B. Smith says in brief: ‘‘Production demands at present time 


are in excess of the largest month in 1922, which was June, and that, 
furthermore, was the largest month in the history of the business. Oash 


end no debt 
vnid take care of the 
© working capital. This 
« be earned for 1923. The 


other than current bills. Present cash Dalanc” 
$6 div. rate for entire year and leave a han’ 


. Taking 
into consideration the dividend just declared at the rate of $6 it will mean 
a total dividend of $5 per share out of the earnings ef 1922, leaving $7 68 


per share. 

“Present indications promise that sales for 1923 will greatly exceed 
1922, by far the biggest year in the history of the tion.”’ 

The usual comparative income account was published in V. 116, p. 731. 


Consolidated Balance Sheet Dec. 3}. 








1922. 192}. 1922. 1921. 
Assets— $ © Liabilities — $ 
Land, bildgs.,mach. Capita) stock____y12,461,506 12,459,128 
& equipment.__x5,634,207 5,792,176) Stew’t Mfg. Corp. 
Pats., gzood-will,&c10,778,794 10,602,159, 8% Preferred... 2256,300 peoyee | 
GPCR Fea ,011,290 465,460|;8% conv. gold Dde -__.._.. ,000, 
U.8. Govt. sec’s_. 2,304,364 1,253,126! Accts. & vouchers 
Bkrs. accept., &e. _____. 475,000; payable ______. 434,482 324,373 
Inv. in marketable Taxes, royal., &c., 
securities ______ 81,597 873,690; accrue@....._.. 520,231 600,561 
Accts. & notesrec. 2,688,043 1,475,011) Prov. tor Fed. tne. 
Inventories _____. 2,909,700 2,625,431 oe eile 725,750 67 ,008 
Deferred charges __ 88 ,585 08,188 | Defer. Mab. resp. 
Van Sicklen igpv -_-_..-..- 501,744 
Total (each side) 25,496,580 23,870,240 Surplus..___...-. 11,098,312 7,637,235 


x Land, bidgs., machinery and oqmtpanone balance at Dec. 31 1921, 
$7,950,947: additions, since (net), 8,745; total, $8,279,692; deduct: 
reserve for coproceen. $2,645,485. y Stewart-Warner Speedometer 
Corp. issued 474,800 shares pital stock, no par value. z Stewart Mfg. 
Corp. 8% Cum. Pref. stock called for payment April 1 next at 110 and 
dividends.—V. 116, p. 731, 422. 


Sulphur Export Corporation.—Capital Increase.— 

The company has filed notice with the Secretary of State of Delaware of 
an increase in capital stock from $100,000 to $590,000. The purpose of 
this increase, it is said, is to facilitate negotiations which are under way 
between the company and the Italian Government with respect to the ex- 
portation of sulphur.—V. 116, p. 85. 


Superior & Boston Copper Co.—-Shipments.— 

During the quarter ended Dec. 31 1922 the company shipped 5,115 dry 
tons of ore that averaged 3.39% —~ wd and 8.71 oz. silver per ton and 
contained 346,821 lbs. of copper and 44,579 oz. of sliver. e company 
received from the smelter in payment of the above metals $56,935, w 
represents an average return of $11 18 per tom. Compare V. 116, p. 422. 


United Cigar Stores Co. of America.—Lease.— 

The company has leased the southeast corner of Wilson and Clifton Aves., 
Chicago, J|., from Carter H. Harrison, Wm. Preston Harrison and Heaton 
Sete ., wrannees. for 30 years for a term rental of $465,000.— V.116, Pp. 

31, 513. 


United Engineering & Foundry Co.—To Decrease 
Amount of Authorized Preferred and Common Stock.— 


The stockholders will vote April 24 on decreasing the authorized Common 
stock from $15,000,000 to $7,500,000. par $100, and the Preferred stock 
from $2,500,000 to $1,800,000, par $100.—-V. 116, p. 422. 


United States Express Co.——Liguidation Dividend .— 

A liquidation dividend of $5 per share has been declared on the 100,000 
outstanding shares, payable Mar. 28 to holders of record Mar. 3. This 
brings the total distributions in liquidation paid since Nov. 1915 up to date 
to $89 50 a share (par $100). The Inst payment ($30 a share) was ma 
May 3 1920.—V. 110, p. 1533. 


United States Steel Corp.— Schoen Steel Bonds.— 

Thirty-seven (337.000) Ist Mtge. 5% gold bonds, due March 1 1926, 
of the Schoen Steel Wheel Co., have been called for reser eaes Mareh 1 
at par and int., at the Girard Trust OCo., trustee, PhiladeJphia, Pa.— 
V. 116, p. 732. 











United Verde Extension Mining Co.—Earnings.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Gross revenue... _- $4,538,588 $2,048,519 $7.591.815 5,058 668 
Other income 271,242 275,740 202 .843 406,258 
Total income ; $4,809,830 $2,319,259 $7.794.658 $5,464,924 
Mining, &c., expend. 2.169.329 1,603,838 8,407,830 2,771,592 
Other expenses. ___. 408 ,460 678 424 570,808 569 308 
Res. for depl. & deprec.. 2,752,872 1,565,538 4,635,229 Hey ats 4 
Dividends_..._______.. 1,312,500 1,050,000 2,100,000 2,362 
Balance, deficit -_ - -- $1,833,331 $2,578,641 $3,.919.209 $2,597,656 


—V.116, p. 86. 


United Retail Stores Corporation.— Dissolution .— 
ak is announced that the company kin proeesss! dissolution.—V¥. 116,p. 
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Virginia-Carolina Chemical Co.— Debentures Called.— 
All ot the outstanding 10-Year 6% Sinking Fund Conv. gold debentures, 
dated May 15 1914, have been called for Ame April 15 at par and 
inter at the Equitable Trust Oo., trustee, 37 Wall St.. N. ¥. City. 
Holders have the option of presenting debentures for payment at the 
trust company any date prior to April 15 and will receive par and interest 
to date of presentation.—-V. 115, p. 2697. 
Ltd.— Bonds 


(Charles) Walmsley & Co. (Canada), 
Offered.—Dominion Securities Corp., Newman, Sweezey & 
Co. and McLeod, Young, Weir & Co., Montreal, are offer- 
ing at 9714 and int., to yield about 64%, $1,000,000 6% 
Ist Mtge. 20-year Sinking Fund bonds. A circular shows: 


Guaranteed unconditionally, principal and interest, by W.G. Armstrong, 
Whitworth & Co., Ltd., of England. Dated Feb. 1 1923; due Feb. 1 


1943. Int. payable F. & A. in Montreal, Toronto and Quebec. Denom. 
$1,000 and $500 (c*). National Trust Co., Ltd., Montreal, trustee. 
Authorized. Issued. 


Capitalization (After Present Financing)-— 
ommon st nanie a aienard $1,500,000 
Bonds. . et ae a al ia 1,500,000 1.000 ,000 

The remaining $500,000 bonds can be issued against 66 2-3 of cost of 
additions to property and plant, but only if annual net earnings are at 
least 4 times the amount of the annual interest charge on the $1,000,000 
of bonds now being issued. 

Sinking Fund.—Annual sinking fund commencing Feb. 1 1926 of 3% 
of the amount of bonds issued will retire approximately 80% of these bonds 
by maturity. Bonds will be purchased in open market, if obtainable, at 
or below call prices; if not they can be called on any int. date on 30 days’ 
notice at the following prices: 105 and int. from 1923 to 1927 incl.; 104 and 
int. from 1928 to 1932 incl.; 103 and int. from 1933 to 1937 inel.; 102 and 
int. from 1938 to maturity. 

Company .—Controlled by Sir W. G. Armstrong, Whitworth & Co., Ltd., 
of England. Latter company also owns Charles Walmsley & Co., Ltd., 
of Bury, Eng., who manufacture the latest type of pulp and paper-making 
machinery. The Canadian company will manufacture this machinery in 
Canada under the rights and patents of the English company, with an initial 
capacity valued at over $2.000,000. 

Assets.—Total net tangible assets (fixed and current) available as se- 
curity for this bond issue will be over $2,100,000. 

Purpose.—Proceeds will be used for additions to the property and plant 
and additional working capital. 

Earnings.—On a turnover of only $500,000 (less than one-quarter of the 
plant’s annual capacity) it is estimated that net profits will be more than 
sufficient to pay bond interest. 


Waltham Watch Corporation.— Listing.— 

There have been Dee on the Boston Stock Exchange list temporary 
certificates for 50,000 shares (par $100) 6% Preferred stock, and 70,000 
shares, no par value, Class B Common stock, Waltham Watch Corp. 
The Preferred and Common stock, and the voting trust certificates for 
Common shares of Waltham Watch Co. were stricken from the list on 
Feb. 15.—V. 116, p. 732. 

Waltham Watch & Clock Co.—Ponds Offered.—Kidder, 
Peabody & Co., F. S. Moseley & Co., Blodget & Co., 
Hayden, Stone & Co., Jackson & Curtis, Paine, Webber 
& Co., Pearson, Erhard & Co. and Wise, Hobbs & Arnold 
are Offering at 98 and int., to yield over 6.17%, $3,000,000 


$1 500,000 


Ist Mtge. 6% Gold bonds. A circular shows: 
Dated March | 1923, due June 1 1943. Denom. $1,000 and $500 (c*&r*) 
$1,000. Int. payable J. & D. at the Old Colony Trust Co., trustee, or 


Bankers Trust Co., New York, without deduction of the normal Federal 
income tax up to 2%. Ked. all or part on any int. date on 30 days’ notice 
at 110 and int. 

Company.—Was originally called the Waltham Watch Corp. (V. 116, 
P. 732) formed on Feb. 9 1923, as a successor to the Waltham Watch Co. 
per reorganization plan in V. 116, p. 189). 


Initial Issue of Securities of New Company. 


Ist Mtge. 66, 1943______- $3 .000,000'6% Pref. stock (par $100) _$5,060,000 

5- Year 6% Deb. notes___. 3,000,000'Cl. A Com. stk. (no par)_25,006 shs. 

7% Cumul. Prior Pref. Class B Com. stk. (no par)70,000 shs. 
stock (par $100)_______ 1,700,060} 


The Waltham Watch Co. began manufacturing watches in 1853 under 
name of the Boston Watch Co., name changed in 1854 to American Waltham 
Watch Co. and to Waltham Watch Co. in 1906. Company is the second 
largest manufacturer and distributer of high grade watch movements in 
the world. Sales offices maintained in New York, Chicago, San Francisco, 
Montreal, Canada, London, England and Tokio, Japan. In addition to 
watch movements, company manufactures chronometers, s ometers, 
automobile clocks, and various forms of hall and mantel clocks. Present 
daily productien, which is finding a ready sale, is about 1,800 watch move- 
ments, 500 automobile clocks and 300 speedometers. 


Sales & Profits efter Fed. Tazes (but before Int. & oonees-) Years end. Mar. 31 


Sales. Profits. | Sales. Profits. 
1904 ___ $4,001,263 $938 ,70411919 _.__ $6,894,676 1,119,116 
1910 ___ 3,673,242 441,578'1920 ___ 8,933,411 1,230,755 
1914... 4,268,049 601,864!1921 _.__ 8,017,060 15,44 
1916 __. 4,372,663 342,167'1922 ___ 5,882,934  loss2,011,929 
1917 ___ 5,451,416 795,334|x1922 __ 4,407,268 397,183 
1918 ___ 6,423, 999,590 | 


, 498 

x April 1 to Nov. 30 1922. 

The total amount of depreciation of buildings and machinery charged 
partly to operating expenses, but for the most part to surplus, since 1910 
amounts to $1,206,004. To restore the real estate and machinery items 
to the assessed valuation, an addition of approximately $1,500,000 was 
made te these items in 1921 and this amount taken from the trade name 
account. An appraisal made Jan. 3 1922 showed the replacement valuation 
of these items to be $6,267,745, or a depreciated value of $5.015.122. and 
accounts were adjusted to this depreciated value on March 31 1922. An 
arbitrary write-off of the inventory account of $1,000,000 was made in 
pny HAN adaitionsl 31 .318.498 . 1922. bn Goductions have been 

e profits shown above. See altham Watch C 

V. 116, p. 732, 627. 189. one 


Welsbach Co., Philadelphia.—Bonds Off List.— 

The Philadelphia Stock Exchange on Feb. 13 reduced the amount of 
30-Year Sinking Fund Collateral Trust 5% bonds, due 1930 on the regular 
account of the thaking fant: mete, a eel ee on Bee i ee hae 

, Making a total o 983,! ; 
the sinking fund as of June 5 1923.—-V- 115, p. 84. a owe 


west Boyleston Mfg. Co.—Preferred Dividends .— 
© company eclared two dividends of 2% each on Preferred st , 
both payable Mar. 1 to stock of record Feb. 15 ey 115, p. 1219. atts 


Elder Steel Steamship Co., Inc.—Reorg. Plan.— 
e ‘tive committee for the $1,935,000 outstanding Ist Mtge. 
serial 7% gold bends (Edgar E. Caffal, Chairman). has mo ted a = 
of reorganization. Under the plan holders of certificates of deposit (and 
undeposited bondholders who deposit their bonds) have until ieee 17 
to subscribe te the new Mortgage Income bonds (as outlined below). 
Subscriptions to the new bonds (and deposits) are to be made at the 
Guaranty Trust Co., 140 Broadway, New York, depositary. 

M Digest of Statement of Protective Committee, Feb. 10 1923. 

essels Now Idlie.—-The steamships West Catanace (8.453 d. w. t 
and Deerfield (9,725 d. w. t.), upon which the bonds a secured , AP 
discharged their cargoes, are now at New York and owing to the lack 
of working capitai, it is impracticable for the receivers to continue their 
further operation. They must, therefore, either be sold or sufficient 
funds raised to purchase them for the bondholders. so that they may be 
toned Oe menses under oe pee. 
ie istory.—-On June 1922 receivers were appointed. On Aug. 

18 1922, the bondholders were advised that about P199,000 maritime 
liens existed against the SS. Deerfield and West Catanace, and the com- 
mittee authorized the Chairman to borrow not exceeding $138,000 with 
which to acquire such liens as might be enforced against the vessels. 

On July 21 1922 the Guaranty Trust Co.. New York, trustee, instituted 
roceedings to foreclose the mortgage. Maritime liens so far acquired 
y the committee amount to $124,358. In order to enable the two vessels 








to complete their voyages, so as to comply with the court’s order to tie 
up both vessels, it was necessary for the committee to advance further 
funds to the receivers to the extent of $25,474, which were secured by 
receiver's certificates (since paid off) and an t of the freights 
of the SS. Deerfield and West Catanace. This made a total of $149,832 
which the committee obtained from Halsey, Stuart & Co., Inc., and 
William R. Compton Co. and advanced to the receivers. In addition 
the committee has obtained from Halsey, Stuart & Co.,Inc.,and William 
R. Compton Co. $5.000 to provide for certain pressing claims, salaries, 
&c. Receivers’ certificates ve been issued to cover this amount. In 
addition to the above $149,832, there are claims approximating $110,000 
of which part are concededly maritime liens and part are in duspute. 

At the time of the appointment of the receivers, company was also 
operating the steamship Neponset (of 9,725 d. w. t.) under a charter 
purchase agreement, by the terms of which company was given the option 
to purchase this vessel for $1,907,401. Company paid $192,215 to the 
U. 8. Government under this agreement prior to the receivership. Since 
Nov. 29 1920 no further payment has been made. When the U. 8. 
Shipping Board learned that a receivership was inevitable it filed a pos- 
sessory libel on the Neponset. and the Shipping Board has ever since 
retained possession of the vessel. 

On Dec. 14 1922 the U. S. Government filed a proof of claim with the 
receivers claiming a balance of $1,276,637 due from company under the 
charter purchase agreement for charter hire, &c. Of this amount, $39,995 
represents a charge for fuel oil furnished the steamships Deerfic!d and 
West Catanace, for which provision has been made in the plan. No 
provision is made in the plan for the balance of the claim of the U. 8S. 
Government, as counsel for the committee are of the opinion th»t this 
balance is simply an unsecured claim and not a lien against the vesse!s. 

A number of sales of vessels recently held to satisfy maritime liens 
and other charges against them, are reported to have brought the average 
price of between $15 and $20 per ton. In the light of the prices realized 
at such forced sales, the committee cannot anticipate that at a judicial 
sale the steamship West Catanace will bring more than $20 per d. w. t., or, 
approximately $170,000, or that the Deerfield wil] bring more than $30 
per d. w. t., or approximately $290,000. Committee is advised that 
the cost of reproduction of the West Catanace would approximate $65 
per d. w. t., and that the cost of reproduction of the Deerfield would 
approximate $100 eer d. w. t. On the basis of these reproduction costs, 
the value of the West Catanace would be about $550,000 and of the 
Deerfield about $975,000. 

If the vessels are sold to satisfy maritime liens and preferred ch» rges 
without any effort to buy them in on behalf of the committee under a 
plan of reorganization, the amount realized at prices prevailing at the 
present time would be so small that no substantial amount would be 
available for distribution to the bondholders. 

In view of the foregoing, in the opinion of the committee, there are 
but two alternatives: (1) Reorganization by the formation of a new 
company to take title to the West Catanace and Deerfield and to purchase 
the Neponset (if funds are secured and purchase can be arrange! and 
lease the 3 vessels or the 2 vessels, as the case may be, to some responsible 
operating company, either permanently or until such time as it up»ears 
feasible for the new company to sell or operate the vessels. The com- 
mittee has formulated the below plan, which requires $716,000 in cash 
to be raised through subscriptions by bondholders. 

(2) Liquidation by the sale of the two vessels and distribution of the 
proceeds. In the event of such liquidation, the proceeds of saie after 
deducting the expenses of sale, will be used to satisfy the maritime liens, 
preferred claims existing against the vessels, administration expcnses of 
the receivership, &c., after which the balance of such proceeds will be 
naa pro rata among all of the holders of the outstanding Ist Mtge. 
yonds. 

The committee has adopted the following plan which it recommends 
to the bondholders. The cash requirements under the plan have not 
been underwritten, and the consummation of the plan is dependeiit upon 
the action of the bondholders in subscribing funds necessary to declare 
the plan operative, otherwise the boats will have to be sold. The com- 
mittee is unreservedly of the opinion that the bondholders in providing 
funds should provide sufficient to acquire the Neponset if satisfactory 
arrangements for such purchase can be made. The acquisition of the 
Neponset would increase the deadweight tonnage to 27,903 tons which, 
upon the basis of the above mentioned reproduction costs, would have a 
value of $2,500,000, as compared with the maximum amount of bonds 
to be outstanding under the plan of $774,000. 


Plan of Reorganization Dated Feb. 10 1923. 


Sale, &c. of Vessels.—The two mortgaged vessels will be offered for 
sale and if sufficient funds are subscribed, will be bought in on behalf of 
the committee and transferred to a new company. As soon as the reorgan- 
ization has been completed the new company wil endeavor to ent-«r into 
a contract with a responsible company to operate these vessels. 

Cash Requirements.—The cash estimated as necessary to carry out the 
plan amounts to $716,000, as follows: (a) To reimburse trustee and the 
committee for advances made, including acquisition or payment of mari- 
time liens, &c., $235.500, (b) pay expenses of receivership, foreclosure 
and admiralty proceedings, &c., $61,000, (c) pay cost of iy of boats, 
certain taxes, expenses of committee, &c., $64,500, (d) reserve for working 
capital, necessary in the event the three boats are not leased, $75.000. 
(e) reserve for purchase of steamship Neponset, $200,000, (f) reser,« for 
expenses and contingencies, $80,000. 

After subscription payments have been made, it may be found that the 
amount of the actual cash requirements to consummate the reorganization 
will be reduced $67,495 as follows: (1) Claim of the U. 8. Shipping Board 
for fuel oil furnished, $39,995, (2) claim of the California Fruit Growers’ 
Exchange for alleged damage to cargo, $14,000, (3) possible recovery from 
Seattle agent, $13,500. 

Prior to the appointment of the receivers, the U. 8. Shi ae Board 
intimated to the company that the steamship Neponset ght be pur- 
chased from the Board for approximately $200,000. If arragnements 
cannot be made for the purchase of the Neponset on acceptable terms, 
the sum of $200,000 provided for such purchase will not be required, 
and this sum, together with such portion of the $67,495 as may be available, 
will be returned to the subscribers. 

New Company.—The reorganization will be effected through «a new 
corporation, which will take title to the two vessels. 

Securities To Be Authorized By New Company.—(1) Mortgage Income 
bonds to be authorized, $774.000. The amount to be issued will be 
limited to the actua] amount of money required for the plan. Bonds 
will be secured by a mortgage (on the 3 vessels, or 2 vessels, as the case 
may be) will bear interest at rate of 7% per annum (payable out of income 
only) and be cumulative, will mature in 10 years, and will contain sinking 
fund provisions. 

As it may be deemed advisable to obtain funds in addition to that 
mentioned in ‘‘Cash Requirements,’’ the mortgage shall provide t‘=t the 
lien may be subordinated to a new first mortgage on the SS. Deerfield 
and West Catanace (and the steamship Neponset if acquired), provided 
the consent of not less than 75% of the outstanding bonds is first obtained. 

Common Stock.—To be authorized, not to exceed 60,000 shares of no 

ar value. The amount to be issued will depend upon the amount of 

nds issued under the plan. 


Distribution of New Securities Under Plan. 

(a) The holder of each $1,000 Ist Mtge. bond who subscribes to the 

plan, will be required to subscribe and pay $370 in cash and for such 
ayment will receive: (1) Mortgage Income bonds (principal amount), 
$400, (2) Common stock (no par value), 25 shares. 

(b) Bondholders who subscribe and pay cash in excess of the amounts re- 
quired for the bonds held by them and—or persons, firms or corporations 
not owning Ist Mtge. bonds (approved by the committee) who may become 
subscribers to the plan, will receive for each such } paves of $370, the 
following: (1) Mortgage Income bonds (principal amount), $400, (2) 
Common stock (no par value), 15 shares. 

(c) The holder of each $1,000 of Ist Mtge. bonds who assents to the 
plan, but does not make the payment provided, will receive 10 shares 
of Common stock of no par value. 

The holder of each $1,000 bond, who neither assents to the plan, nor 
makes the subscription, will receive his pro rata share of the net proceeds 
to which bondholders shall be entitled from the judicial sale of the vessels 
Deerfield and West Catanace, and from the operation of said vessels since 
the appointment of receivers in the proceedings to foreclose the morizgage. 

Voting Trust.—The stock to be issued will be placed under a voting 
trust agreement, limited to a period of 5 years, with such voting trustevs 
as the committee may designate. 

Reorganization Managers.—Ernest W. Niver, Randolph P. Compton 
and Arthur E. Mittnacht.—V. 116, p. 81, 726. 





For other Investment News, see page 838. 
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KELLY-SPRINGFIELD TIRE CO. 





ANNUAL REPORT AS OF DECEMBER 31, 1922. 








New York, February 17 19238. 
To the Stockholders of 


Kelly-Springfield Tire Company: 

Your Directors submit herewith Statement of Income and 
Profit of your Company for the fiscal year ending December 
31, 1922, together with the Balance Sheet of that date. 

The business of the Company for the year 1922 was the 
largest in its history. Both the Akron and Cumberland 
Plants were operated at full schedule. 

During the year, various real estate holdings no longer 


required for the Company’s business were sold upon satis- 
factory terms. 


For the Directors, 
ALFRED B. JONES, 
President. 








STATEMENT OF INCOME 
FOR THE YEAR ENDED DECEMBER 31 1922. 
GROSS PROFIT ON SALES before depreciation________-_- $12,531,379 41 
8ELLING, ADMINISTRATION AND GENERAL OPER- 


ATING EXPENSE, including cash discounts allowed 
customers, interest on current loans, &c__-_- 


7,305,176 39 


NET PROFIT FROM OPERATIONS.-_--_--~-- dw dnes $5,226,203 02 


OTHER INCOME PLDI 








a 


$5,577,846 19 


DEDUCT INTEREST ON TEN-YEAR 8% GOLD NOTES 800,000 00 





$4,777,846 19 
OTHER DEDUCTIONS FROM INCOME: 


i i a aa ..$1,168,832 30 
Amortization of bond discount, &c________. 218,170 74 


Extra compensation en profit-sharing basis... 205,919 58 
Miscellaneous deductions. _______-_- Fea 40,375 00 


simian 1,633,297 62 


NET INCOME FOR THE YEAR, subject to provision for 
I i fa $3,144,548 57 








Se 


STATEMENT OF SURPLUS 

FOR THE YEAR ENDED DECEMBER 31 1922. 
GENERAL SURPLUS: 

rr ee ee ebeboeubuesesewe 


$6,116,777 30 
Add excess reserve for price reduction allowances 


11,078 15 





$6,127,855 45 
Less: 


Loss on sales of capital and other assets 
a ak ae ali a 
Additional Federal income and excess 
profits taxes paid for 1917---- 


$97,743 83 


70,445 59 





168,189 42 





$5,959,666 03 


Net profit for the year ended December 31 1922 3,144,548 57 





$9,104,214 60 
APPROPRIATIONS FROM GENERAL SURPLUS: 


For dividends: 





On 6% preferred stock... ..........-.-.-. $181,113 00 
On 8% preferred stock -_--_---- _.-.-.- 437,186 00 
$618,299 00 


Por retirement of preferred stock under cer- 
tificate of incorporation: 
6% preferred stock $78,025 00 


175,934 13 





253,959 13 








872,258 13 
Balance general surplus, December 31 1922._..-..------. $8,231,956 47 
APPROPRIATED SURPLUS under certificate of incor- 
poration: 
For 6% preferred stock retired_.._._.--- $721,100 00 
For 8% preferred stock retired..__._.--- 415,500 00 
1,136,600 00 








TOTAL SURPLUS December 31 1922 .--- $9,368,556 47 


-_—_- —_-_-  -—-———_—C OS |; 


-———= 











New York, February 7 1923. 

We have audited the books of the Kelly-Springfield Tire 
Company for the year ended December 31 1922, and certify 
that the above balance sheet and accompanying statements 
of income and surplus are in accordance therewith, and, in 
our opinion, show the true fniancial condition of the Com- 
pany at December 31 1922, and the results of its operations 


for the vear then ended. 
. TOUCHE, NIVEN & CO., 


Public Accountants. 








BALANCE SHEET DECEMBER 31 1923. 








ASSETS. 
'CURRENT ASSETS: 
ti i ee _.. $1,836,462 23 
Accounts and notes receivable: 
Accounts receivable____. ~~ ee LEY f 2 $5,708,893 63 
Customers’ notes receivable_........--- 11,601 85 
Notes receivable secured by mortgages 
(due within six months) -.........---- 221,000 00 
Other notes receivable. _......_._------ 28,286 80 
$5,969,775 48 
FS. eee ee 366.943 39 
5,602,832 08 
Kelly-Springfield Tire Company preferred stock (par 
le ee ee ee ee ee... . . ocnnnenmeeimmendinn 130,925 56 
Inventories of merchandise, materials and supptTies @t 
cost or market, whichever was lower)__._._....-...-.- 8,018,034 81 


$15,588,254 63 
TO 





COMMON STOCK 
EMPLOYEES: 


Cost (of which $314,497 89 represents stock 
held for future saie, having a market value 
SE Bc cceenenesdesoehsneaned 

Less employees’ subscription payments and 
loan thereon 


PURCHASED FOR RESALE 


$609,927 66 


403,182 28 





206 825 38 


SUNDRY INVESTMENTS (at cost) 27.576 00 


CAPITAL ASSETS: 


Property and equipment at plants and 
branches, patent rights, &c., less depre- 
Gonesesdcddbunbuistuchoedecdind ._.$21,566,997 38 
Investment in real estate anc houses at Cum- 
berland, Md., for employees, less depre- 
ciation - _ ~~ - 


-—-—- = = oe — oO oe —————-—-— = = = 


655,184 19 





22,222,181 57 


DEFERRED CHARGES TO FUTURE OP. 
ERATIONS: 


Prepaid insurance, prepaid taxes, &c__.--.- 


$150,384 12 
Unamortized discount on ten-vear gold notes 


518,642 88 





669,027 06 





$38,713,364 58 








LIABILITIES. 
CURRENT LIABILITIES: 
Tee GSSENEES BORED. 6 cceoccnoccoecsss 
Balances due customers..............-.-.- 
Accrued taxes (other than Federal), accrued 
wages and other accruals__._.....---- + 755,104 7 
Accrued interest on ten-year gold notes__._._. 100,000 00 
Reserve for extra compensation on profit- 
EE OE ELE PRA PS 
Dividend, 1%% on 6% preferred stock, 
peweee semmesy BD BE} « «<sescoccevces 


$435,625 36 
15,751 47 


205,919 5S 


45,008 00 
— $1.457,401 13 





RESERVES: 


For‘accrual of redemption premiums on ten- 
year 8% sinking fund gold notes___.-.-..-- 
For Automobile collision insurance, &c- -_. ~~ 


$162,500 60 
47,604 23 





410,104 22 
TEN-YEAR 8% SINKING FUND GOLD NOTBS, 

maturing serially from May 15 1923 to May 15 1931 - - - - 
CAPITAL STOCK: 


% cumulative preferred stock: 
Issued - -_- _.. $3,758,200 00 
Lessjredeemed - - --_-_---- 721,100 00 
$3 037.106 O60 


16.000 680 06 


~—-—————e8 «- «— =— «= 





8% cumulative preferred stock: 
ge a A _. $5,860,200 00 
415 00 





—— - 5,444,700 1 
Common Stock: 


Issued and outstanding- ---_.$9,067,500 00 
Warrants outstanding - - - - i 28,502 75 
—__——— 9,096,002 ® 
we 17 72 202 76 





SURPLUS: 
Appropriated surplus under 
certificate of incorporation: 
For 6% preferred stock re- 


tired $721,100 06 


415,500 00 





$1,136,600 00 
General surplus as per accompanying state- 
ment (subject to determination of Federal 


income and‘excess profits taxes) 8,231,956 47 


-_—-—<——-—-— — «@& 





9,368,556 47 
$38,713,864 58 
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COLUMBIA GAS & ELECTRIC CO. 
AND ITS SUBSIDIARY COMPANIES 





ANNUAL REPORT 1922. 


‘ 


To the Stockholders of Cotuwmbia Gas and Electric Company: 
Your Directors are pleased to present herewith the Annual 
Report covering the operations of your Company for the year 
1922. The Statement of Farnings and Balance Sheets and 
the Statistical Record are appended. The field of operations 
is well illustrated by the enclosed map [pamphlet report]. 


OPBRATBD PROVERTIES. 

Columbia Gas amd Electrie Company owns and operates 
natural gas fields in West Virginia and operates a Vast Sys- 
tem producing and distributing electricity and natural gas, 
producing gasoline and oil, and operating a street railway. 
The Companies in this system, which are controlled by stock 
ownership or lease, are the following: 

The Union Gas and Electric Company, which operates un- 
der lease the property of The Cincinnati Gas and Electric 
Company, and does the entire gas and electric business in 
Cincinnati, Ohio, and more than twenty adjacent communi- 
ties. 

The Union Light, Heat and Power Company, which does 
the entire gas and eleetric business in Covington, Newport, 
and adjacent municipalities in northern Kentucky in the 
vicinity of Cincinnati. 

The Cincinnati, Newport and Covington Railway Com- 
pany, which does the entire street railway business in Cov- 
ington, Newport and adjacent municipalities in northern 
Kentucky, with entrance into Cincinnati and a terminal in 
the new Dixie Terminal Building there. 

Cincinnati Gas Transportation Company, which owns a 
pipe line system of approximately 183 miles in length con- 
necting the natural gas fields in West Virginia and Ken- 
tucky with Cincinnati and neighboring communities in Ohio 
and Kentucky. 

Maytown Natural Gas Company, which owns leasehold es- 
tates for the production of oil and natural gas on lands in 
Kentucky. 

United Fuel Gas Oompany (Columbia owns 51% of the 
stock), which owns and operates extensive gas fields in West 
Virginia and Kentucky, distributes natural gas at retail in 
Charleston, Huntington and numerous other municipalities 
in West Virginia, and sells natural gas at wholesale to many 
large distributing companies serving important portions of 
the States of West Virginia, Pennsvivania, Ohio and Ken- 
tucky. , 

Virginian Gasoline and Oti Company (Columbia owns 51% 
of the stock), which owns and operates extensive oil fields 
in West Virginia and Kentucky, and which is also a large 
producer of gasoline extracted from the natural gas pro- 
duced by the other companies in this system. 

The Gas and Electric Appliance Company, which conducts 
a merchandising business, selling all kinds of appliances for 
the use of gas and electricity, in Cincinnati and the adjacent 
communities served by the above companies. 

Loveland Light ant Water Company. which does all the 
electric and water business in the City of Loveland, Ohio. 

Wood Coal Compeny (Oolumbia owns 50% of the stock 
and has a contract for the output of the mine on favorable 
terms), which owns and operates a mine in West Virginia, 
producing high grade steaming coal. The capacity of this 
mine is sufficient te provide all the coal necessary for the 
operation of the electric generating stations in Cincinnati. 

The earnings from these five last named companies are 
included in the Oonsolidated EBarnings Statement appended 
to this report only to the extent of cash dividends received. 
which are included im the item “Other Income.” The de- 
crease of $831,892 37 im this item as compared with 1921, is 
more than accounted for by the reduction of $918,000 00 in 
the dividends received from United Fuel Gas Company. The 
reduction of the rate paid was deemed advisable on account 
of the reduced prices received for gasoline and oil. 


This group of companies (including the leased properties) 
had outstanding ts the hands of the public at December 31 
1922, $165,730,368 38 par value of securities, consisting of 
$34,516.568 338 Berds end Debentures, $46,227,60000 Pre- 
ferred and Common Stocks entitled to dividends at fired 
rates specified in the various leases, and $65.186.200 00 Com- 
mon Stock. The market value of these securities. based on 
quotations at that date, amounted to more than $167.200.- 
600 00.* 

The total Gress Barwéngs of all the above companies, con- 
stiluting the system operated by Columbia Gas and Electric 
Company, for the year 1822 amounted to $35,322,086 75. Net 
Earnings for the above period, after climinating inter-com- 
pany tramsectéona, were $16,427,445 438. 

OPPRATIONS. 
Electric— 

The growth and development of the electrical operations 
has fully realized the most sanguine expectations and is very 
pleasing to repert. The demand for energy resulted in a 


* Taking at less than 75% of their book value the minority stocks owned 
by Ohio Fuel Supply Co. and for which there is no wes ta hee Ay 





peak load on the system of 100,000 k.w. and a maximum 
daily output of 1.348555 k.w.h., both occurring during De- 
cember. This naximum load and daily output represent in- 
creases of 33.3% and 26.9%, respectively, over 1921, and 
were the largest in the history of the Company up to the end 
of 1922, but already in 1923 the maximum daily output has 
again increased by over 4,500 k.w.h. 

The campaign for new electrical consumers, particularly 
in the residential class, has resulted in signing contracts 
with 20.720 new consumers during the year. The Company 
has entered into new three-year street lighting contracts 
with the City of Cincinnati and the Village of Elmwood 
Place and a ten-year street lighting contract with the City 
of Norwood. 

The campaign for new residential consumers will be con- 
tinued and, through intensive development of the territory 
already covered by the Company’s distribution system. 
should result in substantially increased demand. The indus- 
trial load is growing both from the addition of new custom- 
ers and increasing demand from those already being served 
by the Company. The Company’s engineers have been en- 
gaged for severul months in preparing plans to provide the 
additional generating capacity which will be required by this 
continuing rapid growth. 

Taking all these conditions into consideration, the pros- 
pects for continued growth and increasing earnings in the 
electrical business are very encouraging. 

(as—- 

The gas business in the Cincinnati district continues satis- 
factory, both in volume of gas sold and earnings derived 
therefrom. The rates, however, now being obtained by 
United Fuel Gas Company in the territory supplied directly 
by it, are much lower than those commonly charged where- 
ever natural gas is in use, and a decided increase in these 
rates, corresponding more nearly with the value of the ser- 
vice, may naturally be expected. The litigation referred to 
in the last Annual Report, following the passage of the in- 
creased gas rate ordinance in Cincinnati, effective for three 
years from January 1 1922, has been finally determined and 
every claim of the Company fully sustained. 

Gasoline— 

The quantity of gasoline produced has increased substan- 
tially. During the year careful examination and experimen- 
tation has been pursued with a new patented process for the 
extraction of gasoline from natural gas. Asa result of this 
study. your Company has purchased the right to use the new 
process, which will supplement its existing gasoline plants 
and is expected to materially increase the volume of gaso- 
line recovered. 

Oil— 

The oil production was practically the same as in 1921. 
The policy of the Company has been to restrict its oil oper- 
ations largely to such production as has resulted from drill- 
ing for gas, and to defer active work in its extensive oil 
fields until the price of oil makes such development more 
attractive. 

A ppliances— 

During the year the subsidiary companies in the Cincin- 
nati district entered the retail field for both gas and electric 
appliances through the purchase of The Gas and Electric 
Appliance Company, which operates several attractive and 
profitable “Electric Shops” in Cincinnati, Covington and 
Newport. Three months’ operation of this department ef 
the business has clearly demonstrated that the investment 
will prove profitable and will tend to increase the demands 
for the Company’s service. 

Street Railway— 

The Street Railway has carried in 1922 a larger number 
of passengers than ever before in its history, and through 
economic operation, shows an increase in Net Earnings 
greater than in Gross. It is most gratifying to report the 
improved results and prospects of this branch of the Oom- 
pany’s activities. 

FINANCES. 

During the year $166,500 Columbia Gas and Electric Com- 
pany First Mortgage 5% Bonds were issued to cover con- 
struction expenditures, but as these expenditures were made 
out of eurrent funds, the bonds were not sold, but were 
placed in the Company’s Treasury, as has been the custom 
in the past several years. The Sinking Fund, required by 
this mortgage, redeemed and canceled $100,000 principal 
amount of the Bonds. 

$245,000 First Mortgage 5% Bonds of the Cincinnati Gae 
Transportation Company were redeemed and canceled 
through sinking fund payments made by Columbia Gas and 
Electric Company in accordance with the provisions of the 
lease by which it operates that property. Out of the original 
issue of $5,000,000 of these Bonds, there were left outstané 
ing at December 31 1922 $2,031,000. 

The Cincinnati Gas and Electric Company sold $6,000,060 
Prior Lien and Refunding Mortgage Forty-year Sinking 
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Fund Gold Bonds, Series B 5%%, the proceeds of which 
were applied to the payment of $2,400,000 6% Three-year 
Secured Gold Notes and $2,000,000 7% Three-year Gold 
Notes of that Company, called for redemption July 1 and 
also provided sufficient cash to meet requirements for addi- 
tions and extensions to the property of that Company 
throughout the year. 

The $6,000,000 Convertible 8% Gold Notes of The Cincin- 
nati Gas and Electric Company were also called for redemp- 
tion on August 1. In accordance with the provisions of the 
Indenture und cr which they were issued, $5,556,000 of these 
Notes were converted into Prior Lien and Refunding Mort- 
gage Forty-year Sinking Fund Gold Bonds, Series A 7%, of 
which there are now outstanding $5,592,500. The balance of 
the Notes were paid in cash upon presentation. 

The sinking fund provided under the First and Refunding 
Mortgage of The Cincinnati Gas and Electric Company ac- 
quired during the year and holds alive $147,000 5% Bonds 
secured thereby. 

$39,100 First Mortgage 7% Bonds, Series A, of The Union 
Light, Heat and Power Company were retired and canceled 
through operation of the sinking fund for the year. 

On July 1 $2,850,000 First Consolidated Mortgage 5% Gold 
Bonds and $859,000 Second Consolidated Mortgage 5% Gold 
Bonds of The Cincinnati, Newport and Covington Railway 
Company (Ohio corporation) matured and were paid from 
the proceeds of the sale of $4,000,000 Series A 6% Bonds out 
of an authorized issue of $7,500,000 new First Mortgage 
Bonds of The Cincinnati, Newport and Covington Railway 
Company (Kentucky corporation), successor to South Cov- 
ington and Cincinnati Street Railway Company by change 
of name. The new Company has acquired and merged the 
properties of the Ohio corporation of the same name and of 
the Licking River Bridge Company, Cincinnati, Covington 
and Erlanger Railway Company, and Cincinnati, Covington 
and Rosedale Kailway Company. ‘The proceeds of the sale 
of these Bonds also provided sufficient cash to cover capital 
expenditures made on this property during the year. 

$5,400 First Mortgage 5% Sinking Fund Bonds of Licking 
River Bridge Company were acquired during the year 
through operation of the sinking fund and are held alive in 
the sinking fund of that mortgage. 

As of May 1, the properties of United Fuel Gas Company 
were separated and the gasoline, oil and carbon black prop- 
erties formerly owned by that Company were transferred to 
a new Company, the Virginian Gasoline and Oil Company, in 
exchange for the issuance by the latter of $890,200 of its cap- 
ital stock (total issued) and the assumption by it of a pro- 
portionate amount, $1,717,000 of the First Mortgage 67% 
Bonds of United Fuel Gas Company, the transfer of the 
property having been made subject to the lien of that mort- 
gage. The stock so received by United Fuel Gas Company 
was then distributed to Columbia Gas and Electric Company 
and Ohio Fuel Supply Company, the owners of United Fuel 
Gas Company. 

$122,000 First Mortgage 6% Bonds of United Fuel Gas 
Company were issued to cover capital expenditures and are 
now held in the Treasury of that Company. $577,000 Bonds 
secured by the same mortgage, from the Company’s Treas- 
ury, and $17,000 purchased by the Trustee, were acquired by 
and are now held alive in the sinking fund. In anticipation 
of the 1923 sinking fund payment, the Company has pur- 
chased in the market and holds in its Treasury $222,000 ad- 
ditional of these Bonds. In December the Directors of the 
United Fuel Gas Company authorized the calling of $1.906,- 
500 of that Company’s 74%4% Ten-year Secured Gold Bonds 
for redemption on February 15 1923, the other $93,500 of that 
issue having been retired and canceled by operation of the 
Sinking fund. Part of the necessary funds have been paid 
out of current cash in the Company’s Treasury and the bal- 
ance is expected to be paid out of future earnings. Upon 
the redemption of these Secured Gold Bonds there are re- 
leased to the Company’s Treasury the $3,000,000 First Mort- 
gag 6% Bonds pledged as security therefor, making the total 
of those Bonds in the Treasury $4,657,000. 

During the year the Maytown Natural Gas Company was 
incorporated to take over the natural gas and oil leases of 
the Columbia Gas and Electric Company situated in the 
State of Kentucky in exchange for all the capital stock of 
the Maytown Natural Gas Company. 

These financial operations have resulted in the retirement 
of $17,461,500 bonds. Including the provision of the addi- 
tional capital needed during the year, only $15,592,500 new 
bonds were issued, so that there has been a net reduction of 
$1,869,000 in the total funded debt outstanding. 

The Earnings Statement, as reported, includes in expenses 
charged for the year provisions for all State and Federal 
taxes. 

All of the properties have been maintained in first class 
operating condition and operating expenses include provi- 
sion for the depreciation of the properties of The Cincinnati 
Gas and Electric Company and the subsidiaries of The Cin- 
cinnati, Newport and Covington Light and Traction Com- 
pany; in addition to which there has been set aside from 
surplus of Columbia Gas and Electric Company and The 
Union Gas and Electric Company, for depreciation for the 
year, the sum of $848,020 25, and from the surplus of United 
Fuel Gas Company and Virginian Gasoline and Oil Company 
for depreciation and depletion of their properties during the 
year, an amount in excess of $3,000,000. 











————— 


During the year cash dividends have been paid quarterly 
to the stockholders of Columbia Gas and Blectric Company 
at the rate of 6% per annum. 


CAPITAL BXPENDITURDS. 


Capital Expenditures for the extension and improvement 
of properties of this system amounted to $3,426,61087 in 
1922, of which $1,896,134 37 was spent on the properties of 
The Cincinnati Gas and Electric Company, $251,680 62 was 
spent on the distributing properties in Kentucky, and $1,278,- 
795 88 was spent on the producing properties in West Vir- 
ginia and Kentucky. 

GENERAL. 


The Board of Directors desire to express their sincere ap- 
preciation of the conduct and loyalty of the officers and em- 
ployees of the Company and its subsidiaries, which have re 
sulted in the extremely satisfactory results as above re- 
ported. 

The Directors look forward to 1923 with great confidence 
that the present growth of the Company’s business and earn- 
ings will continue satisfactory. 

By order of the Board of Directors. 


P. G. GOSSLER, President. 
Charleston, W. Va., February 15 1928. 








COMPARATIVE CONSOLIDATED INOOME STATEMENT 
Y AND SUB- 
BY 100% 
STOCK OWNERSHIP OR LEASE)—YEARS ENDED 
DECEMBER 31 























Gross Earnings: 1922 1921 1920 
SS Ree _.. $8,170,831.09 $6.719.030.18 $5,619,846.87 
SRE EEE ee 8,173 433.53 6,343,674.99  6,739,621.43 
Railways and Other Op- 
els dédbabiibenced 2,248,429.00 2.170.258.3834 2,257,274.58 
ee $18,592,693.62 $15,232,063.51 $14,616,742.88 
Operating Expenses 
RA Sill 2a age 9,519,877.46 8,101,072.08 7,382,609.48 
Net Earnings_._._._-- _. $9,072,816.16 $7,131,891.43 $7,234,133.35 
Other Income. ._-_._.-_--._- 1,819,267.89 2,651,259.76 2,673,976.71 
Total Gross Income. .------ $10,.892,083.55 $9,783,151.19 $9,908,110.06 
Deductions: 
Accrued Rentals to Cin- 
cinnati Gas & Electric 
aE <tr tiun mene a $3 393,546.66 $8,119,489.14 $2,755,748.62 
Accrued Rentals to Cin- 
cinnati Gas Transporta- 
I tae 690,802.60 689,118.98 685,772.91 
Accrued Rentals to C. N. 
&C.L. & T. Co__.__.. 1,030,658.37 970,587 .27 932,794.27 
Total Deductions_________-_ $5,115,007.62 $4,779,140.89 $4,374,315.80 
I $5.777,075.98 %5,004,010.80 $5,533,794.26 
Fixed Charges, Columbia 
Gas & Electric Co.: 
Accrued Interest on Ist 

Mtge. 5% Goid Bonds 

of Col. G. & E. Co... $564,650.00 $669 .660.00 $563 , 501.67 
Accrued Interest on 5% 

Gold Debentures of Col. 

 * > & eect ee $130,825.00 $180,825.00 $130,825.00 
Total Fixed Charges______-_ $695,475.00 $700,475.00 $694,416.67 





Surplus Available for Depre- 
ciation, Dividends, etc... $5,081,600.93 FS a Onn .00 £3 000 300.08 
Dividends Paid_____....-. $3,000,000.00 ,000 ,0080.00 ,000, ; 


COLUMBIA GAS & ELECTRIC COMPANY. 
THE UNION GAS & ELBCTRIO COMPANY. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1922. 
ASSETS. 


Property Account, Comprising Gas Fields, Plants, Fran- 
chises, Leases, and Stock owned of subsidiary companies. $66,108.497 .24 
Guarantee Funds Deposited with Trustees: 
ata on ca tatind olin toa line ea did titel Oa $109,930.96 
United Kingdom 5%% Gold Notes-_---_-.-- 97 906.25 
State of Ohio non-taxable municipal se- 
cee ee a . L 
United States Liberty Bonds (and other 
U. 8. Securities) 


2,073,079.50 
1,722,208.30 


oaacanaeas“«<- +“ + =e —- = =| = - = =— = @ 























$4.0026 125.00 
Other Securities Owned: 
Cincinnati, Newport & Covington Lt. & Tr. Ce. 4K%% 
Preferred Stock (850 shares) ..........------------- 85,000. 
nnn tt bab ti Gas aes 
irst Mortgage 5% Bonds in easury ;, ' ; ace 
rn  nemenboadsoenttnaseennen 2,549 230.00 
Current and Working Assets: 
ib RG pi. 2 a, ae a Te $1,681 ,.993.31 
Accounts Receivable. _-_- -- sb ctosectoce Bea: 
Material and Supplies__.._......-...-.-. 856,544.25 
Interest and Dividends accrued on S8e- 
ee | weusnnot bee 452,417.78 
- FP § 607 ,902.18 
eferred Assets: 
a sentin ait mina wane 403 ,303.25 
$78,670,357 .67 
LIABILITIES. 
Comttes task: Oak. ©, Os TB) GO. otis tcdecaksudeatocuces 009.08 
First Mortgage 5% Gold Bonds, Ool. G. & KE, Co__-.----- 14,263,000. 
5% Gold Debentures, Col. G. & E. Co.—~ 
Authorized ........---- bina to ai ae ar $2 850,000.00 
EEE Se ip olen ctindni st eee 
2,616,868.38 
Current and Accrued Liabilities: 
Accounts Payable._._..........-.--..---- $686,342.77 
Accrued Taxes_____-_-_- waa cig ae pesoceccan Bee 
Accrued Rentals______--. . 630,173.75 
2,388 ,680.79 
Deferred Liabilities: 
Customers’ Deposits. -.-..-.----- twbhtin dbuiebititin 311,966.01 
Reserves: 
Aeerees ACCUM. ..<cccccccecec<o- _..-. $16,161.87 
To Amortize Kentucky Betterments.- - - - - - 75,000.00 
For Net Current Assets leased Sept. 1 1906- 556.751 48 eau 
PEP WSO cc cocccecesesess coscess 4 
5.509.728 ae 
PT. cacccdéemdsucceconns écutaseeenes senna 3,780,118.74 





$78,670,357 67 
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There is a contingent liability due to the guaranty by Co- 
lumbia Gas & Klectric Company of the principal and interest 
payments on $2,031,000 First Mortgage 5% Bonds of Cincin- 
nati Gas Transportation Company, due July 1 1935. These 
bonds will be retired before maturity by operation of the 
sinking fund. 





We hereby certify that we have audited the books of ac- 
count and record of the Columbia Gas & Electric Company, 
Charleston, W. Va., and The Union Gas & Electric Company, 
Cincinnati, Ohio, covering a period of ten years ended De- 
cember 31 1922, and that, in our opinion, the foregoing Con- 
solidated Balance Sheet correctly reflects the financial con- 
dition of the combined Companies, at December 31 1922, and 
the accompanying Consolidated Income Statement is correct. 

(Signed) ERNST & ERNST, 
Certified Public Accountants. 
Cincinnati, January 20 1923. 








OPERATING STATISTICS—YEARS ENDED DECEMBER 31. 
Utilities Operating in Cincinnati 
District: 
Electric Department: 
Total] number of electric customers 
Total number of meters in use__ __. 
Motors-—-rated K. W. connected 
Incandescent larmps (K. W. eq.) - 
Total connected load (K. W.)- 
K, W. H. sold- : 
K. W. Peak Load_- 
Gas Department: 
Total number of gas customers _. 
Total number of meters in use __- 
Total gas sold (thousand cu. ft.)_- 
Street Railway Department: 
Total revenuc passengers carried. _ 37,114,026 
Total car miles__ ... 3,909,082 
Water Department: 
Total number of water consumers 4,i 
Natural Gas and Oil Properties: 
United Fucl Gas Company and Vir 
ginian Gasoline and Oil Company: 
Gas Sold (thousand cu. ft.)_.-..... 46,867,! 
Oil produced (barrels) papain 131, 
Gas Wells owned : 3: 
Oil Weils owned. ; a Qg 
Gas Mains owned Gniles)_.______. 1,58] 
Gasoline produced (gallons). 14,049,801 
Acreage—-T otal _ _ _ - 801,890 
Oil Rights Included In. 529,99] 
(perated—Gas 64,313 
Operated—Oil__._......____-_-_. 11,970 12,694 
Columbia Gas & Electric Company: 
Gas sold (thousand ou. ft.)_.____. 16,023,391 5,593 ,047 
Gas Wells owned pee ae 26S 269 
Gas Mains owned (miles)____-__- 
Gasoline produced (gallons) __ _- 
Acreage—Total 
Oil Rights Included In 
Operated—Gas 
Operated—Oil_ _ _ 


1922. 
94 422 
97 20] 
126,485 
99,734 
‘ 260,009 
292 839,134 
100 ,000 
155,928 
56,792 


I 
17,240,915 


1921. 
77,102 
79,199 

113.450 
A495 
222,89! 

,332,628 

75,000 
154,427 
154,858 

840,383 


5,937 ,934 
3,977,305 


4,24] 


1920. 
63,182 


18,256,927 
264 


310 

4,327 

50,637 

61,697 

30,105 
0 


3 
3,489,151 3, 








West Missouri Power Co.—-Bonds Offered.—Arthur Perry 
& Co., Boston; Guaranty Trust Co., Kansas City, and 
Powell, Garard & Co., Chicago, are offering at 9814 and 
int. to yield about 6.13%, $1,350,000 Ist Mtge. 6% 20-Year 
gold bonds, series of January 1923. 


Dated Jan. 1 1923. Due Jan. 1 1943. Interest payable J. & J. in 
Ohicago or Kansas Oity without deduction of normal Federal income tax 
up to 2%. Pennsylvania 4 mills tax and Massachusetts income tax up 
to 6% refunded. Guaranty Trust Co., Kansas City, trustee. Denom. 
$100, $500 and $1,000 (c*). Redeemable all or part on any interest date 
at I0S rte less % of 1% for each full year expired subsequent to 

Issuance .—Authoirzed by Missouri P. 8. Commission. 

Data from Letter of Pres. L. K. Green, Pleasant Hill, Mo., Feb. 16. 


Company.—Engaged in manufacture, transmission, and distribution 
of electric power in the territory lying to the southeast of Kansas City. 
Furnishes electric light and power in 46 communities, and in addition 
water and gas only in the city of Clinton, all without competition. Total 
population in excess of 43,000. Territory served extends into 8 counties 
of Missouri. Oompan _has 2 modern steam generating stations located 
of em ny ae and wee and reserve ~ nage 5 at renany one 

Springs. oO generating capacity of system, about 5,( 
kilowatts. Toamabeaten lines total 482 miles. J - 
; Karntngs & Expenses—Year ending Nov. 30 1922. 
Ec SRR AG A Dell AD EE PA a ee A $412,964 
Operating expenses and taxes........_._._._______ eT re 239,276 


CC Ee ee 173,688 
Annual interest on $1,350,000 Ist Mtge bonds requires PH 000 


Capitalization After This Financing— Authorized. 





Common s 
ist Mtge ‘bonds due J 

. , due Jan. 1 1943 
Debenture bonds (to be issued) 


x Additional bends are bl l - 
of the indenture.—-V. 114 an e only under conservative provisions 


Western States Gas & Electric Co.— To Issue Stock.— 

he California RR. Commission has authorized the company to issue 
$300,000 of 7% Oumui. Pref. stock, the proceeds to be used to pay for 
cexenatons, additions and betterments to its property and plants during 


® The Commission has also authorized the company to withdraw $318,848 


of the proceeds obtained from the sale of the Series‘‘ A" 6% es aut | 
Oct. 18 1922 (V. 115, p. 1954) e of the Series 6% notes, authorized 


. and to use $97,000 of such proceeds to 
—— py | E> conatructies expensoures made prior to Nov. 30 1922, 
4 e reimburse its treasury or t ay 7 

since Dec. 1 1919.—V. 116, p. 86, 207, y or to pay current indebtedness 


Westinghouse Electric & Mfg. Co.—Bookings, &c-— 
F It is sta that bookings in the first half of this month were 25% ahead 
of the corresponding period of January last. 
& ‘The company has received an order amounting to approximately $160,000 


rom tees Philadelphia Electric Co. for 20,000 watt-hour meters.—V. 116, 


i Calendar Eagle Oil & Refining Co.—A nnual Report.— 


qeane G6 gales... -. ; 
7en., admin. Selling expense 

Other deductions—net a SP 62 ‘ 
Depreciation 5 1 
=~ letion : 2 


Issued. 
$725,000 


2. 1921. 
$13,834,818 $9,251, 
-- 9.036.343 “6.6 


1920. 
82 $14,012,139 
42 11,443,227 


Que — 


hohe 
oa 


— 


$1,892,938 





Net income 


—V. 116, p. 526, 307. $790,608 


$782,085 








Wilson & Co., Inc.—Not Considering Merger .— 

President Thomas E. Wilson has emphatically denied that this company 
was considering a merger of any nature with other Chicago packers. Mr. 
Wilson said: **There is no basis of fact in the rumor that Wilsons are in 
negotiation with another firm looking to a merger. Nothing of this nature 
is being considered now and nothing is in contemplation, nor is company 
considering a sale of its business to any other packing firm. I want to make 
this statement just as definite as it can be made, so as to set at rest for all 
times rumors that there may be changes in the business of the company.”’ 
—V. 116, p. 307. 


(Wm.) Wrigley Jr. Co., Chicago.—Report Cal. Yr. 1922. 
Net profit a*ter Federal taxes $6,146,636 
Cash dividends paid 3,147,242 


REG . cncan ctmacpaccocesapececcasesquocséocesesemoon $2,999 394 
Surplus carried over from previous year plus net amount of 
premium on Capital stock sold, less premium on Pref. stock 
redeemed, less additional Federal tax for 1921..-------- aes 





7,568,099 


$10,567 ,493 
- 2,579,172 


..----- $7,988,320 





Total surplus 
Stock dividends paid during year- 





Total surplus at Dec. 31 1922..._------ 
—V. 115, p. 2915. 








—~Answers to the many preblems which confront individuals nad corpora- 
tions in preparing returns for the State income tax are given in a booklet, 
‘New York State Income Tax Laws,”’ just issued by the Irving Bank- 
Columbia Trust Co. This is the first publication issued since the Irving- 
Columbia consolidation. The book is a companion to the 1923 edition of 
“Practical Questions and Answers on the Federal Income Tax Laws,” 
recently issued by the Irving Bank. It has been prepared by specialists 
in tax legislation and covers in question-and-answer form a wide range of 
typica! cases which arise in the computation of income taxes to the State. 
It is a book of 64 pages, divided into four parts. The first two parts are 
devoted to problems arising under the Income Tax Law affecting individuals, 
and unusual points raised by the Franchise Tax Law affecting business 
corporations as amended by the State Legislature in 1922. The third and 
fourth sections, respectively, contain the text of the Individual Income Tax 
Law and the Corporation Income Tax Law. 

—The Special Libraries Association, which is a national organization of 
all business and special librarians in the country, will hold its 14th annual 
convention in Atlantic City Tuesday, May 22, to Friday, May 25, at the 
Hotel Chelsea. On Monday evening, May 21, the New York Special 
Libraries Association will hold its last monthly meeting of the year, to which 
all delegates to the convention are invited. On Tuesday all the special 
libraries of New York City will be open toe visitors. Saturday, May 26, 
following the convention at Atlantic City, the Special Libraries Council 
of Philadelphia and the District of Columbia Library Association will have 
local meetings to which all the librarians are cordially invited; thus an 
opportunity is afforded of visiting the special libraries in these two cities. 
All librarians, special and public, are cordially invited, we are informed. 
Business men and research workers and statisticians are alse urged to meet 
at the Special Libraries Association Convention. 


—A,. E. Fitkin & Co., 141 Broadway, New York, have published the first 
issue of ‘‘General Engineering News,’’ which contains much matter of value 
to those interested in public utility developments. This number and sev- 
eral of the succeeding issues will contain interesting papers on various 
features of public utility progress which were presented at their annual 
convention which was held recently in New York. Those interested in 
public utility progress can obtain a copy of this booklet by writing for it. 

—General Motors Corporation announces that Harrie T. Hickey, of the 
sales-advertising-service section, advisory staff of General Motors, Detroit, 
and W. J. Davidson, Technical Engineer General Motors of Canada, 
sailed Tuesday on the Cunard liner Berengaria for England, where they 
will join James D. Mooney, Vice-President of General Motors, New York, 
for a six week’s stay to study service conditions in Great Britain. 


—George J. Kane Jr., formerly with the Guaranty Company of New 
York, Romeyn B. Quintard, formerly with Biddle & Henry, Philadelphia. 
and J. Stanton Keck have formed a partnership under the firm name of 
Kane, Quintard & Keck for the transaction of general investment business 
with offices in the Widener Building, Philadelphia. 


—Jelke, Hood & Co., members of the New York Stock Exchange, have 
prepared a chart showing the range of wholesale prices over a period of 110 
years. The chart shows that wholesale prices reached higher peaks during 
the War of 1812 and the Civil War than during the World War. 

—Harold B. Smith, formerly in charge of W. J. Wollman & Co.'s trading 
department, has been appointed New York representative of Chas. Head & 
Co. of Boston. Mr. Smith, who is one of the well-known traders in Wall 
Street, will make his headquarters at 100 Broadway. 


—A new Stock Exchange firm has been formed under the name of Morin 
S. Hare & Co., 11 Wall Street, New York, for the transaction of a general 
investment and brokerage business. The principal members of the firm 
are Morin 8S. Hare, Reginald B. Rives and M. M. Whittlesey. 


—The National City Company has prepared a special booklet containing 
a complete description of the original and converted issues of Liberty and 
Treasury bonds, Victory and Treasury notes and Treasury certificates of 
indebtedness. This information is presented in table form. 


—Tucker, Anthony & Co., 60 Broadway, New York City, announce the 
opening of a branch office at 51 East 42nd St., New York City, under the 
management of Mr. Augustus W. Kelley, Jr. Telephone Vanderbilt 2121. 


—The Central Union Trust Company of New York, has been appointed 
transfer agent for 3,000 shares of Common stock and 1,500 shares Pre- 
ferred stock of the Whiteland Manufacturing Corporation. 


—Harris, Forbes & Co. have ready for distribution the latest edition of 
their ‘‘Income Tax Book"’ of over 200 pages, which contains an analysis 
of the Federal Income Tax Law and tables. 

—Guaranty Trust Co. of New York has been appointed registrar of the 
capital stock of the Premier Extension Gold Mining Co., Ltd., consisting 
of 800.C00 shares, par value $5 each. 

—Wm. L. Goff, a well-known specialist in railroad bonds, has become 
associated with the New York Stock Exchange firm of Myron 8S. Hall & 
Co., 100 Broadway, New York. 


—Stroud & Co., Incorporated, of Philadelphia, announce that John C. 
Marsh has become associated with them in their bond department. 


—The New York Trust Co. has been appointed transfer agent for Penn- 
sylvania Coal & Coke Corporation capital stock. 

—Marck L. Tooker, formerly with Robert 8. Ross & Co., is now asso 
ciated with Gardner, Pcgue & Willard. 

—Messrs. Tobey & Kirk announce that Mr. Felix T. Hughes has become 
associated with their firm. 


—Tobey & Kirk, members of the New York Stock Exchange, announce 
the association with the firm of Felix T. Hughes. 
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[The introductory remarks usually appearin 
to-day in an earlier part of the paper, imme iately wane 
editorial matter, in a new department headed “INDICAT 
OF,BUSINESS ACTIVITY.” 

COFFEE on the spot quiet but steady; No. 7 Rio, 13\%c.; 
No. 4 Santos, 1534 @l6c.; fair to good Cucuta, 1634 @17c. 
Futures declined this week in the end, though at one time 
May was higher. Trading has not been very interesting of 
late. The South has sold. Some scattered liquidation has 
had some effect. Sugar has rather monopolized attention 
at the Exchange. On the 19th inst. Brazil markets were 
practically unchanged with spot demand small. Trading 
in futures here was trifling at a drop of half a dozen points. 
There was a lack of interest. That told more than any 
news affecting the market. On the 20th inst. liquidation 
by longs in a narrow market caused a drop of some 20 points. 
Trade interests then bought May and July. That checked 
the decline and caused a slight rally. Onthe 21st the market 
was uneventful. To-day prices fell and they ended 13 to 
33 points lower for the week, the latter on March. Cables 
were lower and 40 notices were issued to-day. A Coffee 
Exchange seat sold at $5,900. 

Spot (unofficial) 334 __.|May......11.454@ ISeptemder. 9.91@ 993 
March ___11.95@11.97 July. -.__ivu.79@10.80, December. ¥.58@ 9.60 

SUGAR.—Spot Cuban raws advanced on the 17th inst. 

and 5 3-1l6c. c. & f. was paid for 15,000 bags February and 
early March shipment with holders generally asking 54c. 
On the 19th inst. 5,000 bags of Cuban raw February-March 
shipment, sold at 5'4c. c. & f., equal to a duty paid price of 
7.03c. On the 20th inst. 15,000 bags of Cuba for March 
loading sold at 5.10c. f.o.b. Cuba. Porto Rico sugar to 
the amount of 10,000 February-March shipment, sold 
at 6.90c. c.1.f. A sale of a cargo of Cuba for March ship- 
ment to the United Kingdom was made at 25s. 3d. c. 1. f., 
equivalent to about 5.10c. f.o.b. Cuba. or about 10 points 
above the price paid by France for 15,000 tons last week. 
On Feb. 20 futures rose 13 to 14 points, but heavy liquidation 
followed and most of this advance was lost. On the reaction, 
however, there was good buying, Cuban interests, it is said, 
taking 5,500 tons of May at 5.37c. Sugar trade interests 
sold, it seems, about 4,000 tons and Wall St. about 1,500, 
supposedly in part hedges against purchases of Cuban sugar. 
There is a general disposition to look for higher prices. 
In Boston on Feb. 20 the retail price of sugar was advanced 
to 9c. a lb. in stores. Dealers were paying 8c. them- 
selves, they said. Sugar was retailing at 8c. in one of the 
largest grocery stores in New York on that day, while at 
chain stores it was selling at from 8% to 9c. On the 21st 
inst. Cuba sold at 5c. c.i.f., or 7.03c. duty paid. Porto 
Rico, first half of March shipment, sold at 7.03c. There 
were unverified rumors of sales of Cuba at 53¢c. Refined 
was 8.25 to 8.30c. Sales to France were reported at 6.30c. 
net. Several cargoes of.raw sugar sold, it is stated, at 26s. 
c.1.f. United Kingdom, or equal to about 5.27c. f.o.b. Cuba, 
as against 25s. 3d., equal to 5.10c. f.o.b. on the 20th inst. 
Willett & Gray had a cable from the Philippine Islands, 
stating the exports for January at 19,000 tons, against 15,555 
tons in January 1922. Stocks at shipping ports increased 
19,000 tons for the month and are now 87,000 tons, against 
40,000 on Feb. 1 1922. Receipts for the week at Cuban 
ports were 189,703 tons, against 151,397 tons last week, 
123,331 in the same week last year and 170,338 two years 
ago; exports, 138,626 tons, against 89,602 last week, 42,140 
last year and 79,139 two years ago; stock, 387,007 tons, 
against 335,930 last week, 308,266 last year, and 416,211 
two years ago. Centrals grinding totaled 178, against 170 
last week, 157 in the same week last year and 184 two years 
ago. 
_ Karl D. Babst, President of the American Sugar Kefin- 
ing Co., on his return from Cuba on Feb. 29, declared that 
the sugar supply in the United Stites, according to the com- 
pany’s weekly canvass, was ample. ‘‘We have on our books 
practicaily a 30 days’ business for our customers,’’ he is 
quoted as saying, ‘‘and have raw sugar to operate al! of our 
refineries at capacity for that period. The ons thing, how- 
evel, that we, as refiners, cannot provide against is a stam- 
pede, either in the trade or among consumers. Such un- 
thinking action only plays into the hands of speculators and 
the public puts up sugar prices on itself unnecessarily. 
These facts are given to the public in an effort to forestall 
even a start of conditions which led to the over-buying of 
1920. The present speculation on the New York Sugar Ex- 
change is greatly to be deprecated. Those who foster it and 
those who follow it are introducing 2 gambling element into 
a food necessity which in my judgment should be left entirely 
to the law of supply and demand.” 

On Feb. 19 big buying orders for March and May caused a 
rise of 18 to 21 points. July and September advanced only 
7 points. Later in the day considerable profit-taking 
brought about a decline of 20 to 22 points, and the market 
closed under pressure of stop orders. Some think, however, 
that prices later in the year will move upward. 





i 


The Louisiana ‘‘Planter’ said: ‘‘With the exception of 
local showers during the early part, the week has been 
favorable for placing the land in condition. While the 
latter part of the week has been cool, no frosts have occurred 
in the sugar district. Work is now progressing throughout 
the cane belt. A continuation of fair weather will facilitate 
these operations to a marked extent. Good progress is 
being made in the development of the crop, with conditions 
remaining favorable and the outlook promising. With the 
prices of sugar continuing good, planters are extending every 
effort to take advantage of the weather conditions in develop- 
ing the crop.” Batavia cabled a noteworthy increase 1n 
exports of Java during January over December. The total 
was 164,000 tons, of which 18,000 tons were shipped direct 
to the United States or Europe, and 11,000 to Suez or Port 
Said for orders. The total exports from the beginning of 
the erop year April 1 1922 to Jan. 31 1923, were 1,360,000 
tons, against 1,439,886 tons for the same time in 1921-22, 
and 1,272,421 tons in 1920-21. 

The increased consumption of sugar by American families, 
it is pointed out, is a factor in the recent advance in prices. 
The consumption has arisen since the war. The average 
per capita in the United States in 1922 was 101% lbs. a 
vear compared with 90 Ibs. in 1921 and 87 Ibs. in 1920. 
The American consumption in 1920 was 4,101,100 short 
tons; in 1921, 4,299,589 tons and in 1922, 4,988,343. The 
American exports of sugar in 1922 were double those of 1921 
and 1920. In 1920 exports of refined sugar were only 
461,943 tons, and in 1921 466,897 tons, but in 1922 they 
reached the imposing total of 920,374 tons. The American 
refiner, it would seem, is a match for foreign competitors. 
Much of this export trade was with Europe, Japan, China, 
South America, Australia, Africa and the island of the 
Atlantie and Pacifie oceans. Compared with pre-war 
years the exports in 1922 make a striking showing. Prior 
to 1914 they averaged only about 50,000 tons. The in- 
increase since is nearly twenty fold. That is because such 
big producers formerly as Germany and Austria-Hungary 
are out of the running in the foreign trade. Before the 
war they used to sell their crop of beet sugar largely to 
Nngland. Moreover the German and Austrian beet in- 
dustry is still under a cloud, though Germany’s yield this 
year will be larger. They have been rafsing little more than 
enough for their own consumption. It remains to be seen 
at what price, if the advance continues in the United States, 
the consumer will call a halt. The Department of Agri- 
culture at Washington says that the production of sugar 
beets in Germany is placed at 11,869,000 short tons or an 
increase over 1921 of 3,100,000 tons. Lamborn & Co. 
estimate on the basis of the consumption of 1922, a statis- 
tical shortage in 1923 of 197,000 tons if the reserve stock 
is to be maintained. The price will be the key, they think, 
to the size of the supply. ‘To-day spot raws went to a 
new high of 55%e. e. & f. That was paid for 16,000 bags 
of Cuba March shipment of 7.40c. duty paid, as against 
5 %e. on Wednesday, when anywhere from 200,000 to 250,- 
000 bags sold at 5%ec. Philippine for April-May shipment 
sold at 7.40c. ¢. i. f. for 5,000 tons. Towards the close 
534e. was asked for Cuba. Refined advanced to 9c. with 
a good demand. English cables reported 26s bid freely. 
Futures here advanced some 20 points to-day and close 
44 to 51 points higher for the week. 


— (unofficial) __7.40c.|May_.....--5.73@5.74 | September _ - 
Marcin _ _- 


_§.94@5.95 
..-09.644@5.56 | July._....-.- 5.83 @5.84! December _ __5.71@5.72 


LARD firmer; prime Western 12@12.10c.; refined to Con- 
tinent 13e.; South America 13.25c.; Brazil in kegs 14.25ce. 
Futures advanced on the 17th inst. on buying of Eastern 
houses against sales of cottonseed oil. That offset a drop 
of 20 to 25c. in hogs. Besides Liverpool prices advanced and 
corn wasup. Packers’ sales were promptly taken. Exports 
of lard last week were 30,573,000 pounds against 22,988,000 
in the same week last year; of bacon 19,364,000 pounds, 
against 12,748,000 last year. To-day futures advanced 
somewhat, and the ending for the week is 23 te 33 points 
higher. 

DAILY CLOSING PRICES 
Sat. 


OF LARD FUTUREs IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
March delivery ____cts_11.27 11.40 11.45 GHoli- 11.50 
May delivery 11.40 od 11.45 11.52 day 11.55 
July delivery 11.50 11.57 11.65 11.67 

PORK quiet; mess, $27@$28; family, $30@$32; short 
elear, $21 50@$28 50. Beef quiet; mess, $15 50@$16; 
packet, $17@$17 50; family, $19@$21; extra India mess, 
$32 @$34; No. 1 canned roast beef, $3 25; No. 2, $2 35; 
6 lbs., $15; sweet pickled tongues, $55@$65 nom. per bbl. 
Cut meats inactive; pickled hams, 10 to 20 Ilbs., 1534 @16 \e.; 
pickled bellies, 6 to 12 lbs., 14%@l15c. Butter, creamery, 
49@52e. Cheese, flats, 24@29c. Eggs, fresh gathered, 
seconds to extra, 37@46c. 


OILLS.—Linseed quiet but steady; spot carloads, 96c.;: 
tanks, 92c.; less than carloads, 99c.; less than 5 bbls., $1 O02. 
Some good-sized lots are sold now and then, but most of the 
dealings reported are for small quantities. Cocoanut oil, 
Ceylon, bbls., 9'%ec.; Cochine, 95%c. Corn, erude, 10@ 
10\e.; refined, 13@134%c. Olive, $1 15@$117. Lard, 
strained, 14¢c.; extra, 13%e. Cod, domestic, 64@65c.: 
Newfoundland, 67¢c. Spirits of turpentine, $1 54@$1 55. 
Rosin, $6@$7 95. Cottonseed oil sales to-day, 15,900 
ey switches. Crude, 8S. E., 10c. Prices closed 
as follows: 
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11.00@ ._.- | April 11.20@ 11.25|July 11.55@ 11.58 
ebruary..11.00@ __-.- ay 11.88@11.39! August _..11.52@11.55 
March. ...11.04@11.06|June 11.40@11.49 |\September 11.45@11.47 
PETROLEUM.—Mid-Continent crude oil prices were 
advanced 10 cents par barrel by the Sinclair Crude Oil Pur- 
chasing Co. and the Prairie Oil & Gas Co. on the 17th inst. 
These counpanies also advanced the petroleum export price 
lf cent. in barrels. On the next day the Ohio Oil Co. and 
the Midwest Co. advanced Wyoming and Montana crude 
10 cents per barrel. The Texas Co. marked up prices on the 
19th inst. for Mexia, Currie, Caddo, De Soto, Bull Bayou, 
Crichton and Smackover, while the Imperial Oi: Co. of Can- 
ada advances its pies for crude oil to $298 per barrel. 
Louisiana crude oli was also advanced 10 cents per barrel. 
Gasoline hes been firm in sympathy with advancing crude 
prices. There is a little better export business in gasoline, 
but locally buying is not very heavy. Kerosene is rather 
quiet and easier. Bunker oil firm at $1 60 per barrel, f. o. b. 
New York Horbor refinery. Gas oil in pretty good demand 
at 514 @5 ve. for 36-40 Bayonne cefinery. New York p ‘ices: 
Gasoline, cases, cargo lots, 28.75c.; U.S. Navy specifications, 
bulk, 15%e.; export naphthe, cargo lots, 18e.; 63-66 deg., 
21c.; 66-68 deg., 22c. Kerosene, cases, cargo lots, 164c.; 
moto. gasoline, garages (steel barrels), 23c. 
Illinois. .......-- $2 37 


Somerset 26 
Somerset, light ... 2 90 

RUBBER quiet and lower. Spot ribbed smoked sheets 
and first latex crepe were 35 4%c.; March, 35%ce.; April-June, 
365% @36%e.; July-December, 3734,@37%c. About the 
only buying interest being shown is for second and third quar- 
ter deliveres. Early in the.week London was reported 
steady, but business there is described as only moderate. 
Early in the same some small sales were made of April- 
June delivery at 36%e. Factories, it is said, paid 35 ec. 
London on the 22d was 17% for standard and weaker. 
Singapore, 18%d. prompt shipment. In London on the 
20th inst. the market was quiet and slightly lower at 
1734d. spot plantation standard. 








HIDES were steadier though in general not at all active, 
although the demand was reported somewhat better early 
in the week. Bogata were said to have sold at 22c. The 
range of quotations was 21 to 22c. Country hides showed 
little change. There was a better inquiry but no sales were 
reported. The River Plate reported 3,000 Bovril Matadero 
steers sold at 194%e. ec. & f. Some 33,000 frigorifico steers 
sold at 22c. to 23\%c. City packer hides were dull at 
14 to 23c. Some 2,000 Salta Province hides in the River 
Plate section sold, it seems, at 26 3-16c. At Chicago country 
hides have been in good demand, though only where prices 
favored the buyer. Sales were reported there of Iowa all 
weights at 12\%e., selected, delivered Chicago. Also sales 
of Missouri extremes at 13c., selected, delivered Chicago. 
Some Texas fifty up current receipts were offered at 10c. 
flat f. o. b. shipping points. Shoe manufacturers said they 
had bought men’s weight calf leather at 44c. per foot for 
top grade. Some tanners are still asking 45c. to 50c. per 
foot. Later frigorifico hides were more active and 9,000 
cows sold at $40 50, equal to 16%c. c. & f., or a rise of Ke. 
In Chicago big packer hides were only fairly active. Smaller 
packers sold January slaughter heavy native steers, 60 lbs. 
or over, at 18e. 


OCEAN FREIGHTS were dull early in the week and 
rates were no more than steady with the supply of tonnage 
far exceeding the demand. Latterly there has been a some- 
what better business in time charters. 


Charters included linseed from River Plate, $5 75 up-river, $5 25 below 
the bar, to New York, March, sugar from Cuba to London, Liver l or 
Greenock, 19s. 6d., March, from Cuba to London, 19s. 3d., first half March; 
pitch from Pensacola to United Kingdom, prompt, 16s.; grain from Balti- 
more to four porte in Denmark, prompt, 17%c.; petroleum or products 
from California to Atlantic coast not north of Philadelphia, 80c. bbl.. April: 
6 to 8 months time charter, April delivery, 5s.; 3 months timer charter in 
West Indies trade, $1 30, March delivery in Cuba; coal from Hampton 
Roads to west coast of Italy, prompt, $3 10; 1,110-ton steamer three months’ 
time charter in West Indies trade, prompt delivery, at New York, $1 35; 
1,236-ton steamer, one round trip in West Indies trade, $1 20 prompt, 
nitrate from Chile te Jacksonville-Boston range, $5 40, March-April; lin. 
seed from Santa Fe and Diamante to New York. $5 25 (berth terms), 
prompt; linseed from Rosario to New York, $5 80, March 20th. 


COAL prices have been steady during the week, but are 
now tending downward on soft coal, with better railroad 
transportation and warmer weather. Anthracite looks 
steady for the moment, but consumers, it is intimat<d, will 
soon begin to hold off for lower prices. There may be a 
price war. Various mines in the non-unio. groups are taking 
up the question of lowering wages to enable them to continue 
to produce coal at a profit. New York tidewater piers 
reported a total of 2,849 cars of coal on Wednesday, of all 
grades of bituminous. This was an increase of 38 cars over 
Tuesday’s reported total, 308 over Monday and 440 over 
last Saturday. All piers were working. 


TOBACCO.—Of late there has been a fair business in 
some grades, though others find trade only moderately active. 
On the whole, there is considerable room for improvement. 
Yet with general business in this country rising, it is natural 
to suppose that tobacco is bound to participate in the 
incieasing activity sooner or later. Meanwhile prices are 
in the main regarded as steady. The feeling in the trade is 
generally hopeful. After a prolonged period of inactivity, 
supplies in some cases are believed to be only moderate. 
And in a word better trad is looked for later on. 





COPPER higher both here and in London. The present 
buying movement is said to be the largest since the war. 
Electrolytic quoted at 16 to 16%c. Some producers are 
holding at 16\%c., while others refuse to quote at all. The 
American Brass Co. advanced most of its products on the 
17th inst. 4c. per lb. Sales were made early in the week 
at 16c. to 16%e. Germany was said to have bought 2,000,000 
lbs. from American producers. Monday’s sales were said 
to have reached 2,000,000 lbs. France, England, Italy and 
Scandinavia bought freely. 


TIN advanced to new high levels in sympathy with higher 
markets for other metals. London has also been higher. 
Spot 43c. Futures are at a premium over spots of Ke., 
which is something new in the situation for some time past. 


LEAD in the main is rather quiet but steady. Con- 
sumers are getting enough shipments for the time being to 
keep them out of the market. Spot New York 8.10@8.25c¢.; 
Eeat St. Louis, 8@8.15e. Receipts at East St. Louis for 
the week were 56,970 pigs against 54,600 in the previous 
week; since Jan. Ist they were 405,370 pigs against 537,320 
last year. Shipments were 32,030 pigs against 23,370 
the week before; shipments since Jan. Ist 199,300 pigs 
against 218,510 in the same period last year. 


ZINC higher. April delivery meets with the most de- 
mand. There is also moderate activity in Feb. and Mar. 
deliveries. Spot New York 7.65@7.70c.; East St. Louis 
7.30@7.35¢e. East St. Louis receipts for the week were 
40,950 slabs against 30,600 in the previous week; since 
Jan. Ist 231,650 slabs against 333,660 last year. Ship- 
ments for the week were 29,400 slabs against 50,300 last 
week: since Jan. Ist 254,780 slabs against 630,430 last year. 


STEEL is in good demand and rising. And the mills are 
now picking their buyers. The demand from farm imple- 
ment manufacturers is steadily rising. On bars, plates and 
shapes 2.25c. at Pittsburgh is the minimum. Smaller com- 
panies will not accept that price. They easily get higher 
quotations, especially when the buyer is in a Larry. The 
big companies are well sold up for four months ahead. In 
Chicago one concern quotes bars at 2.30c., shapes at 2.40c. 
and plates at 2.50c. for the second quarter. What is more, 
in two or three days it found itself oversold. That is elo- 
quent testimony to the urgent demand at this time. Build- 
ing is going on at a remarkable rate. Higher prices seem to 
impose no check upon it. The sales of fabricated steel are 
the highest for nearly a year past. Large sales of concrete 
bars are being made. New business in tubular goods is not 
wanted. A rise of $3 a ton has taken place in track, spikes 
and bolts. Quotations are firmer for structural and boiler 
rivets. Shafting is up $3 a ton among leading manufactur- 
ers. Prompt blue annealed sheets are $2 to $5 above the 
Pittsburgh quotation of 2.65c. A premium of $3 to $5 1s 
demanded and obtained on prompt black and galvanized 
sheets. Eastern steel companies have bought 100,000 tons 
of foreign ore. The question is whether Lake producers will 
get that 50c. rise that has been predicted. British export 
prices have jumped very noticeably, owing to the widespread 
Sepreas of production on the Continent. The steel output 
will reach the maximum next month. The production may 
exceed a rate of 45,000,000 tons per year. It is expected to 
decrease as labor shortage becomes more acute. 


PIG IRON has been firm with a steadily rising demand. 
Eastern Pennsylvania iron is expected to advance this week 
$1 from the recent basis of $28. Trade is very active here 
in the East. Foreign iron is advancing steadily and there is 
some business being done, esp‘cially in New England. It 
is not the menace, however, to the American product that it 
was at one time, and sales are not large. There is a sharp de- 
mand for basic, malleable and foundry grades. Sales in the 
East of steel-making iron are said to have reached 45,000 tons 
of basic and 5,000 tons of low phosphorous, the latter to be 
imported from England. Foundry iron has also been active 
in the East and at Chicago. Buying of basic iron in Cleve- 
land has been brisk. There has been a rise of $1 50 in char- 
coal iron, 50c. to $1 in basic in the Middle West, and $1 on 
foundry and malleable at Pittsburgh. 

WOOL has been rather quiet here, and recent declines in 
London and Australia have, of course, had a certain effect 
on sentiment, even if holders as a rule are described as 
firm. ‘Trade here, however, has been slow for many weeks, 
much to the disappointement of holders, especially of late. 
In Boston, too, trade recently has been less active, though 
prices have been reported firm. The West has also seemed 
less active. In any case, American markets have recently 
shown less life and snap. Most of the business has been in 
foreign wool. London cabled that the British Australian 
Wool Realization Association returns of wool in warehouses 
and afloat on Jan. 31 show 817,332 bales, divided into 
495,457 bales of Australia and 321,875 bales of New Zealand. 
The quantity of merino in the above is 51,571 bales. The 
Realization Association owns one-half of the Australian total, 
all of the remainder belonging to the Government. At 
Napier, N. Z., 27,500 bales were offered and 16,500 sold on 
the 19th inst. Average selection of crossbreds. Closing 
tone fairly firm. Demand fair. Prices of cross breds were 
as follows: 50-58s, 16d. to 23'4d.; 48-50s, 13d. to 144d.; 
46-48s, 12d. to 15d.; 44-46s, 104d. to 14d.; 40-44s, 8d. 
to 12d., and 36-40s, 7144@9'%d. Boston on the 19th inst. 
had advices from the auction in Sydney, Australia, that 
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the market opened there very firm compared with the 
closing rates of last week, when 70s-80s combing wools cost 
about $1 40 clean basis landed Boston in bond, and 70s comb- 
ing about $130. Melbourne has reported weaker prices, 
supposedly in some cases on inferior wools. Arizona reported 
that the Colin Campbell clip in Phoenix, choice and light 
shrinking wool, has been sold to a Boston house at 50e. in 
the grease, although some advices place the minimum 
price at 48e. 


COTTO 
Friday Night, Feb. 23 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week onding this evening the total receipts have reached 
$3,536 bales, against 83,079 bales last week and 87,381 bales 
the previous week, making the total receipts since the Ist of 
August 1922 4,764,744 bales, against 4,113,116 bales for the 
same period of 1921-22, showing an increase since Aug. 1 
1922 of 651,628 bales. : 





Receipts at— | Sat. 
| 4,496 
eae 


6,519) 
179 








Galveston 2,763 
3,704) 
98 
1,675. 
333 
241 
647 


New Orleans__-_-_ | 


3 | ween = 
| | 053 94) sai 


301 


13,574' 15,516! 11,848 9,762 


The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 


Baltimore 
Philadelphia ... | 


Totals this week_' 14.193 18.643 














| —- 1922-23. 
| This 


1921-22. 


Since Aug) This \Since Aug 
11922. Week. | 11921. 
2,118,950| 30,073'1,880.125 
68.561, _'252| 18.980, ~ 7,669 
631,686 13,337| 304:954) _.”___| 


Lona be 10,305) | 
15,038 


Receipts to 
Feb. 23. 








| 
1923. | 
2892 633) 


Port Arthur, &c_ | 
New Orleans 


792,400| 164,348 
1,164 
9,649 
1,298 
3.983 
"236 











° 
81,801 
31,508 

133,398 
72,972 
3.987 | 7.208 
301) 27; 45,160 . 1,686 
95] 301! 27,295 5,743] 7,859 
| tf 
83 ,53614.764,744' 76.2694.113.116| 772.849/1,113.298 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Charleston 
Georgetown 
Wilmington 
Norfolk 

N’port News, &c. 
New 

Bosto 














Totals __. 








| 
1923. | 1922. | 1921. | 1920. 


——-e - = ——— — —-— SNS ee ——- 


25.028) 30,073) 


| VASA 
15,038) 
1,164, 1,849 
9,649) 7,006) 


; aU 


‘935 
3,1 


Receipts ai— | 





1919. 1918. 
28.688) 
3.360) 
34.785! 
3.462 


—_—— 


Galveston. _-_- | 
Houston, &c_, 
New Orleans_' 
Mobile 
Savannah_-___; 
Brunswick ___ 
Charleston ___ 1,298 
Wilmington __!| 1,963 5) 
2°188, 16) 

4,619, 15,963) = 2,34. 

83.536) 76.269) 84,623) 176,942 
Since Aug. 1__'4,764.744/4,113,116)4,386.209 5,334,297 3,737 ,939'4,511,864 

The exports for the week ending this evening reach a total 
of 71,036 bales, of which 16,822 were to Great Britain, 
5,976 to France and 48,238 to other destinations. 
are the exports for the week and since Aug. i 1922. 


39.585 
944 
999 

3,333 
614 

2 OOO 
8.21) 
56] 
3.306 
Q4 
2,300 


23 008 


2,052 


N’port N.. ce.| 
others -_ ~- =| 


Total this wk_| 








Week ending Feb. 23 1923. 
Exrported to— 


From Aug. 1 1922, to Feb. 23 1923. 
Exported to—- 

Ezports 

Srom— 





Great | | Great 
Briain.) France. Other. Total. Brtiatn. France. 
i 


Galveston. 6,633) 5,851) 19,929) 32,413, 392,053 
Biouston ...' ...... | watline 180 8,180 225,917 


Texas City- om snipeat dni ole 
New Orleans .------| 17,533 21,606 162,935 
Mobile ____ | 832) -22.947 
Jacksonville 75 
; 7,163 
116,499 


Pensacola 
21,257 


27,242 
11,600 


Other. Total. 
856,194 1,513,974 
273,670 
3,765 
356,109 
25,506 
575 
710 
59,138 
6,650 
12,299 
49,800 
20,192 
120,414 





265,727 
129,787 





Brunswick. _ 
Charleston - 
Wilmington. 
Norfolk. __- 


Boston 





ESE 

16,822} 5,976, 48,238 71,036 1,132,652 

Total ’21-'22| 13,648 1,623) 37,818 53,089 996,177 461,193 2,227,1773,680,547 

Total ’20-'21' 3,838 4,976, 25,929 34,74311,157,378 403,16311,700,483.3,301,024 

In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





493,082 1,865,547 3,491,281 








Below 








635 | the year before. 





On Shipboard, Not Clsered fer— 


Other | Coast- | 
Cont'nt.| wise. | Total. 


42,528) 7,500) 75,871 
en 269) 22,116 
wavia 7,150 


pve 





Great 
Britain. 


Ger- 
many. 


8,500 
535 
150 


Leaving 
Stock. 


206,762 
142,232 
639 


Feb. 23 at— 
Galveston. -. 
New Orleans - -| 
Savannah 
Charleston _ . - - 


France. 


3,300 
1,431 





-——-—— = 


fo nae r 
Other ports*_— 


: 
i 

Total 1923__| 30,106) 5,231 

Total 1922. 24,739) 17,594 

Total 1921__' 36,313 12,158) 


2,000 

1,925 : 9,660 

338 3,625 
650) 96, 

500, 8,000) 117,688 

13,194|116,437| 656.412 

28,422) 3,125! 92,881/1,020,417 

33,898 5,264/123,802 1,324,888 

Speculation in cotton for future delivery which lagged for 
a time, has latterly been more active at higher prices. In 
fact, new “highs’’ have been reached. March and May have 
cleared the 29-cent barrier. The strength of spot cotton and 
of March at the South and here has been the outstanding 
factor. March has shot ahead until it is well above March 
in New Orleans and has cut down the discount under May 
some 20 points. Recently it was 32. At the close on Weda- 
nesday it was only 11. To-day was the first notice day. But 
March is controlled by big interests here. Not many notices 
were expected. The cotton here is too good and too cheap 
for that. There has beén considerable buying of March here 
by trade interests and to cover shorts, and at the same time 
quite a little selling of May and July. Next crop months 
have hung back of late owing to better weather at the South 
and the general belief that the acreage will be increased. 
Wall Street and other interests have been selling October 
and December. Kut taking the market as a whole, it has 
been distinctly strong on trade buying, firm spot markets, 
and, it may be added, somewhat better foreign political 
news. For instance, on Tuesday there was a report that the 
French delegates at the Lausanne Conference had expressed 
the belief that Turkey would sign the treaty. That would, 
of course, remove a troublesome question. And on Wednes- 
day there were intimations that the Ruhr trouble was not 
going to last quite so long as people have feared it might. 
Paris has an idea that Germany is not averse to negotiations 
over the Ruhr trouble. It is hoped that in the end France 
will agree to mediation by England and the United States 
looking to a settlement of the vexed question of reparations. 
Meanwhile sterling exchange has been steadily rising. It 
has reached the highest point since March 1919. On Wed- 
nesday it was only about 15 cents under the par. In spite of 
this advance in sterling, Liverpool has shown considerable 
strength. Its spot sales on the 20th inst. were up to 8,000 
bales after being for some days only 6,000. There were re- 
ports that Russia had bought 11,200 bales of American cot- 
ton, much of it in Bremen. It is said that a Russian com- 
mission is to go to Bremen with the idea of further business 
in American cotton. Milan is urging American merchants to 
consign cotton to that market. Japanese interests have been 
reported to be good buyers in the Southwest. Supplies in 
China and East India are said to be none too liberal. Egypt 
complains of a low Nile. In that comparatively rainless 
country, of course, the overflow of the Nile is a very impor- 
tant factor. A low stage of the Nile is dreaded. And mean- 
while Southern shippers are in some cases said to be in un- 
pleasant predicament. It appears that shipments due to the 
mills in January, were deferred at the request of the ship- 
pers until February and March. And now it appears, judg- 
ing from various reports, that the shippers are scouring the 
South for cotton to fill these engagements with the mills and 
with very meagre success. It is inferred that if they can- 
not get the actual cotton at the South they will buy futures 
at New York. That might whip up the price more than ever. 
The last crop was a high grade one. Low grades have been 
scarce for some litlte time. One indication of this has been 
the steady reduction in the discounts on such cotton for 
weeks past. Georgia in some cases has reported sales of 
middling at 3014 cents. Other reports say that cotton held 
for some time at 30 cents has been withdrawn from the mar- 
ket. The basis has been steadily rising. 

From all over the belt have come reports that the demand 
was good and offerings small. Houston and Dallas reports 
have been of very strong markets and a sharp demand. New 
Orleans dispatches have concurred. On Wednesday spot 
cotton here advanced 45 points. On Tuesday and Wednes- 
day new high record prices for this season were made in fu- 
tures under the spur cf heavy buying by the trade and con- 
siderable buying by Liverpool, Wall Street, uptown and in- 
ferentially the West. Wall Street shorts have within a week 
or ten days covered a very: large amount of cotton. Accord- 


, ae 


00 


2,500 
56,721 


2,000 











' 

















_ing to some estimates, America will consume 7,000,000 bales 


this season against, roughly, 6,500,000 last year and 5,400,000 
Stocks are too scanty. And there will be 
no heavy supplies of new cotton before October. Meanwhile 
there is a widespread fear of the boll weevil. A convention 
has been in session this week at Atlanta, Ga., to consider 
measures looking to the control of the pest. The New York 
Cotton Exchange sent a delegation headed by its President, 
George M. Shutt. The members of the Exchange here have 
contributed approximately $75,000 in sums of $10 to $5,000 
towards a fund to fight the weevil. Funds are raised finder 
the auspices of the American Cotton Association. If the 
acreage is large, as very many believe it will be, the question 
is whether it can be effectively cultivated. There ere doubts 
on that point. For there are persistent reports that negroes 
are still leaving parts of the Atlantic States. The negro 





842 


— ~~ 


THE CHRONICLE > 


[Vov. 116. 














——— ——— ee 


ed 








exodus may have been exaggerated. It would not be at all 
surprising. But reports are persistent that negroes are leav- 
ing for big industrial centres of the North and the West. 
There is some truth in them. Recent reports from the iron 
and steel trade of Pittsburgh certainly spoke of the importa- 
tions of negroes from the South as an actual fact at that cen- 
tre. Another indisputable fact is that the big manufactur- 
ing towns of the North and the West can afford to pay much 
higher wages than the South. 

On the other hand, conservative interests here naturally 
deprecate a runaway market. The later reaction might be 
quite the reverse of satisfactory to the trade at large. There 
are those who think that present prices discount anything 
really bullish in the situation. They believe that before long 
the next crop will be a big factor in the making of prices. As 
to the action of the next crop months, it is of interest to re- 
call that on Wednesday, when the old crop advanced 25 to 50 
points, the next crop advanced only 10 to 12 points, and al- 
though the eld crop closed substantially higher for the day 
even after some reaction, the next crop ended slightiy lower. 
That looked rather suggestive. The belief is widespread and 
deep-seated that the acreage is going to be very large, that 
new lands are going to be broken up west of the Mississippi 
River, especially in western Texas, and that west of the 
river they have learned to fight the weevil far better than 
the farmers of the Eastern belt have yet learned to combat 
it. It is believed that after all the crop is largely a matter 
of weather. The last one was cut down by prolonged hot 
dry weather west of the river and protracted rains in the 
Fastern belt. These conditions may not recur this season. 
It would be rather strange if they should. In other words, 
there are those who believe that there is a possibility of a 
noteworthy increase in the crop this year, and of lower prices 
later on. New Orleans and the South have been selling here. 
Also, at times, it appears, Japanese interests. And whatever 
may be said, the political situation on the Continent of 
Europe is still disturbing. Finally, a point is bound to be 
reached when the consumer may put a veto on the rise. He 
knows how to. The experience of 1920 and the first half of 
1921 proved that. The “buyers’ strike” told. 

To-day prices advanced into new high ground. The old 
crop rose 48 to 54 points, the latter on March, which led the 
way upward. March notices amounted to 20,000 bales. But 
on the whole they were promptly stopped. March ended 5 
points over May as against a discount under May recently of 
30 to 32 points. March ended nearly 30 points over New Or- 
leans March. But the next crop advanced at the most only 
6 to 15 points, as the weather was good and the talk is per- 
sistent of a big acreage . Wall Street also sold these months. 
Next crop deliveries ended 10 to 27 points lower. Even the 
old crop gave way at one time under the impact of large 
profit taking. But it ended some 15 to 38 points higher for 
the day, the latter on March. Spot houses also bought. 
Mills, Liverpool and Wall Street were buyers. ‘The West 
sold May freely. Statistics grow steadily stronger. Prices 
came within 10 points of the predicted 30 cents. Last prices 
show a rise for the week of 70 to 124 points on the old crop 
but only 20 to 22 points on the next crop. Spot cotton ended 
at 29.80c. for middling, a rise for the week of 125 points. 


The following averages of the differences between grades, 
as figured from the Feb. 21 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Mir. 1. 


I .91 on| *Middling “‘yellow”’ tinged 

Strict good middiling.__...____- 6% on} *Strict low mid. “‘yellow”’ tinged_1.40 off 
Good middling............___- .47 on| *Low middling ‘‘yellow”’ tinged__1.9} off 
Sirict middling Good middling ‘‘yellow”’ stained. .\6 of! 
Strict low middling.___._._.__. 27 *Strict mid. “‘yellow”’ stuined____ 1.24 off 
Low midaling *Middling “‘yellow”’ stained. ____1. 74off 
*Strict good ordinary____...__.- 1.15 off | *Good middling “blue” stained_. .95 off 
*QGood ordinary.___. ie dade la neni 1. 8 off | *Strict middling “blue” stained__ 1.35 of! 
*Strict good mid. “yellow” tinged .40 on | *Middling “‘blue” stained 1.75 off 
Good middling “yellow” tinged._eve. off * These ten grades are not deliverable 
Strict middling “yellow” tinged_. .38 oif | upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feh. 17 to Feb. 23— Sat. Mon. Tues. Wed. Th , 
Middling uplands 28.50 28.65 29.00 2945 Hol. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb. 23 for each of the past 32 years have been as follows: 





Fri. 
29.8) 


9.38c.! 1893 
20¢. 50c. 9.06c. | 1892 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

otk at Li 1923 1,494,000 1,035,000 1,110,000 
Stock at Liverpool. - - - - -- bales. aa aos vious ¥ °° 4 


Stock at London_______------ ; ; 3, 10,000 
Stock at Manchester. _ -_ ----- 78,000 72,000 103,000 000 
1,097 ,000 


37,000 











Total Great Britain. 
Stock at Hamburg 
Stock at Bremen. -.- - 
Stock at Havre__--- 


Stock at Genoa._-_..-.-.--- 
Stock at Antwerp -oses 
Stock at Ghent _. 21,000 
718,000 


1,815,000 
73,000 








596 ,0O0 
1,870,000 


Total Continental stocks. - - - 








Total European stocks - - - - 1,683 ,000 
India cotton afloat for Europe_-. 193, 66,00 
American cotton afloat for Europe 276,000 301,114 
Egypt, Brazil, &c.,afloat for Eur’e 104, 5, 66,000 
Stock in Alexandria, Egypt 292 ,000 3, 238,000 
Stock in Bombay, India 28 ,00 980,000 
Stock in U. 8S. ports......------ 772,849 3,298 1,448,690 
Stock in U. 8S. interior towns... 943,66 91,466 1,737,449 : 
U.S. exports to-day-.-_....--.---- 16,631 5,650 9,455 


Total visible supply _.._._-----4,592,518 6,176,395 6,525,903 6,418,426 
Of the above, totals of A:nerican and other descriptions are as follows: 


American— 
452,000 
49,000 








Liverpool stock 

Manchester stock 

Continental stock 

American afloat for Europe 

U. 8. port stocks 

U. &. interior stocks............ 
U. 8. exports to-day ..._..-..-.--. 


Total American 


East Indian, Brazil, &c.— 
Liverpool stock... .--- vada 430 ,000 
London stock f 1,000 
Manchester stock._..._....-.-- ; 21,000 
Continental stock 109,006 
India afloat for Europe 73,600 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt- - - - - - 
Stock in Bombay, India 


587 ,033 
1,444,051 
1,276,887 

9,455 


4,840,426 


6.000 2,000 
772,849 1,113,298 1,448,690 
943,669 1.391.466 1,737,449 

15,631 5,650 








104, 
292,000 - 
742,000 80.600 


Total East India, &c_-...-.--- 1,749,009 2,170,000 1,819,000 
Total American 2,843,518 4,006,395 4,706,903 


Total visible supply---.--..---- 4.592.518 6.176.395 6,525,093 
Middling uplands, had | pe 16.34d. 10.25d. 6.76d. 
Middling uplands, New York... 29.80c. 18.50¢e. 
Egypt, good sakel, Liverpool... 18.90d. 20.75d. 
Peruvian, rough good, Liverpool. 18.75d. 13.00d. 

13.60d. 

14.75d. 


Broach fine, Liverpool 9.45d. 
Tinneveliy, good, Liverpool ---- 10.45d. 
Continental imports for past week have been 104,000 bales. 
The above figures for 1923 show a decrease from last week 
of 133,098 bales, a loss of 1 583,877 bales from 1922, a decline 
of 1,933,385 bales from 1921 and a deerease of 1,825,908 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





1,578,000 
4,840,426 
6,418,426 

30.02d. 











Mevement to Feb. 24 1922. 


Recet pis. Ship- | Stocks 
iced aa. | 
Week. | Season. Week. 


6,010} 638 25.299 751 
4.500 25 65,423) 150 
15,408 43.858 762 
4,840 37,630, 369 
13,295 30,116, 311 
43,785 151,820 3,185 
48,954 
2,552 | 901, 22 
23,643 256 
73,210 
56,264 


| 
Mevement to Feb. 23 1923. | 





Towns. Recet pis . Ship- | Stocks 
ments. Feb. 


| Week. | Season. | Week. | 23. 


661 37,101) 585. 
Pv. ] 8,337 190 
54,165. 514) 

225, 


| | 52,468) 

Ark., Helena- -| 33,908, 800, 
Little Rock _- 164,288 2,314 
Pine Bluff --_| | 3,883) 

1,213 


Ga., Albany... 
3,812 


3,099 
1,257, 
768 


435, 
100 
334, 
1,899 
1,430, 
216 
650, 
261 

















Ala., Birming’m) 
Eufaula 
Montgomery 








La., Shreveport 
Miss.,Colum bus, 
Clarksdale_. _' 
Greenwood . — 
Meridian. ... 





ig | 00 
Okla., Altus... ‘ 1,393 
Chickasha __ 26, 568 
Oklahoma -. _| : 1,160 


660 656,053 
S.C., Greenville 1,859| 116,926) 1,867 
Greenwood - _| 112 11,8 337 
Tenn., Memphis 11,82 697.323 18,171 
15, 1,166 93 77,408, 797 
ae 4,137 23 11,313, 303 
2 


Nashville____ 
Texas, Abilene 
101 ‘3% 212, Bees 25,759 Rie 
442 2.681 9,493) 2,993) 152,891) 2,93 
110 19,7 _._-| 11,403 
44 ,493/276,171 


 wcce] Weeee 
24,590 121,799 
» oon 7 126 
11 


- -~- 





Honey Grove, --.-- 
Houston _..-.) 15,145 





36 688 203,376 

Paris.......| 32) 71.2791 °441, 2.779| ‘'730 1359, 9,070 
San Antonio.| 100| 57.589} 200 1.300! 1,277) 41.331| 1,031] 2,693 
Fort Worth... 487, 59.907, 795 6.216) °553| 54,412) 369) 12,055 
88 .068'5,647,696 116,14511391466 


Total, 41 towns 70,146'6,443,867/111 613 943,669 


36 349 2,093 ,351 
4 

Spot 

Market 

Closed. 


5 pts. dec_. 
uiet, 15 pts. dec_- 
teady, 35 pts. adv. 
teady, 45 pts. adv_ 


HOLI D 
Steady 35 pts. adv. 


Futures SALES. 


Contr’ t. 


























SatuPday- --_) Quiet, 
Monday --. 
Tu 


The above total shows that the interior stocks have de- 
creased during the week 73,826 bales and are to-night 447,797 
bales less than at the same time last year. ‘The receipts at 
all towns have been 17,922 bales less than the same week 
last year. 


a as 
Wednesday - 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Feb. 17. 


Monday, 
Feb. 19. 


Wed day, 
Feb. 21. 


Priday 


Thursd'y, ; 
. Fed. 23. 


Tuesday , 
Feb. 20. Feb. 22 





eee eee 


28.30 — 


28 .40-.60 
28.40 — 


28.43 — 


28 .28-.55 
28 .53-.55 


_——_—- lO 


28.80 — 


28 .50-.94 
28.90-.94 


— —— ——— ee | ee | ene 
— ee | | ee 


28 .97- 


29 .52-.86 
29 .32-. — 


29.70 


28 .28-f86 


——— ee ee 


—— ee ee 


28.58 — 
28 .72-.97 


eS eel 


28.67 — 


28 .60-.87 
28.81-.83 


eet eee 


29.03 — 


28.78- 23 
29.17-.19 


29.68 


29.61-.90 
29.65-.70 


29 .60-.65 
29.29 — 


28 .83- 22/28 .09-f22 
28 .93-.98|\— — — 


16-.32 


. 
—— ee ee 
—_—-— 


29.38 
29.19-.48 
29 .43-.47 





28 .60-196 


ee 


28.55 — 


28 .09-.35 
28 .29-.32 


_—— - -S- 


28.91 — 


28 .29-.69 
28 .64-.67 


as 


29.11 — 


28 .62-.87 
28.79-.85 


— — —— — —138.16 — | 
Closing —_ ~~ 27.68 —|27.97 —|28.25 — 
September— | 
Range 26.55 —|26.62-.82 26 35-.57 
Closing -_-_|26.51 — 26.75 —|26.57 — 26.30 — 


25.87-114 25. 84-125 | 26 .00-.27 
____|25.91-.95 26 .15-.18/26.10 — 


28.50-f65 


—— ee 





Closing ...-| 
August 


_——— 
a 


-_— 





26.52 


25.71-. 
25 .92-. 


——_— 


26 .55-.82 


25.97-125 
26 .00- .02 


25.80 — 
24.80 — 


25.60-.86 
25 .60-.62 


25 .59- 67/25 .27-.67 
25.3 +o 


25.71-127 


25.77 


26.00 — 


25 .42-.62)25.58-.95 
25.62 —i25.85 — 


ng 25.27-.48'25.46 — 
Olosing __.. 25.53 — 25.43 —i25.63 — 
126.00c. f 29.00e. 1 26.00c. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


——~—1921-22 
Since 
Week. Aug. 1. 
9,881 


612,547 
7 273,743 


25.95 — 


25.73-.95 
25.80 — 


25.66-.54 
25.62 — 


25.80 


-_—- hl -hlC ro 





25 .42- 


95 




















Feb. 23-—- 
Shipped— 
Via St. Louis 
Via Mounds, 
Via Rock Isl 
I eh 
Via Virginia points 
Via other routes, &c 


Week. Aug. 1. 


564 446 
201 ,468 
7,073 
48,72] 
113,479 
289,285 


1,224,472 


7,665 
53,805 
162,724 
280,391 


1,390,875 
110,782 
17/883 
275'387 
404,052 


986,823 





34,520 
2,626 
767 
8,181 
11,554 
22 ,966 


Total gross overland 
Deduct Shipmenis— 
Overland to N. Y., Boston, &c__ 4,619 
Between interior towns 631 
Inland, &c., from South 15,821 
21,071 


Total to be deducted 


Leaving total net overland*._.. 6,262 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 6,262 bales, against 22,966 bales for the week last 
year, and that for the season to date the aggregate net over- 

land exhibits a decrease from a year ago of 186,588 bales. 

——1922-23 ——1921-22— 

Since Since 

Week. Aug. 1 
76,269 
22,966 3 
62,000 2,141,00 


161,235 7,240,939 
27,177 274,218 


134,058 


17,435 
346.352 


424 237 
800 ,235 














In Sight.Sand Spinners’ 
Taki 


akings. 

Receipts at ports to Feb. 23 43,6 
Net overland to Feb. 23 6,262 
Southern consumption to Feb. 23a 75,000 


Total marketed__.._________- 164,798 
Interior stocks in excess *73 896 


Came into sight during week . -_ 90,902 
Total in sight Feb. 23 8,455,65 <apaes 


North. spinn’s’ takings to Feb. 23. 53,964 1.716.977 38,016 1,621,516 


+ Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 
Bales. Since Aug. 1— Bales. 
174.7721 1090-21 .-------.-.------7, 788.017 
1920—Feb. 27___-.--------300.299]1919-20_-.-_.--- enemy 
1919—Feb. 28 206,018 /1918-19....--...--------7,924,115 
QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Aug. 1. 

4,704,744 
800,235 

2,463,000 


8,027,979 
427,678 














7,515,157 








7 


Closing Quotations for Middling Cotton on— 
Saturday,| Monday, Tuesday, Wed'day. Thursd’y.| Friday. 
29.20 29.85 


9.60 | 
29.00 | 
28.63 .00 








HOLI- 
DAY. 

















| 


Fort Worth--_-- 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
rainfall has been scattered and as a rule precipitation has 
been light. Our Mobile correspondent adds that the indi- 
cations are of a much larger cotton acreage than last year, 
judging by the large purchases of mules and fertilizer. Farm 
work is getting under way. 





Galveston, Texas 
Abilene 


Co 


2days 1.44 in. 


Shreveport 


days 
Mobile, Ala 


Savannah, Ga 
Charleston, 8. C 
Charlotte, N. C low-18 


The following statement we have also received by tele- 
graph, showing the height of rivers at the pointsnamed 
at 8 a. m. of the dates given: 

Feb. 23 1928. Feb. 24 1922. 
; Feet, Feet. 
New Orleans _.........Above zero of gauge. 
RR AEDES RC Ear. Above zero of gauge_ 2 
Dt -agabbéadnasell Above zero of gauge_ . 


19 

31.6 
Shreveport -...........Above zero of gauge_ . 7.5 
Vicksburg ........... _.Above zero of gauge_ 44.5 17.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
outports. 





Recetpts at Portis. 
1922-23) 1921-22/1920-21 


158.801) 116,086,210,301 
138 941 113,815,189 


-|136 ,866)141, 1 1,608 ,383]1 ,686 156 4,898 
113,035, 122,036 serepuer i 1,622,831 9 


94,39 76,581 127,152 1 ,355,894'1 614,007 136,190 
.|123,9 93 ,515)124,465)}1,30),285)1,595,58% 124,632 
-| 92,238) 103,607) 125,041)1,265.828)1,555,07811, 139,131 
.,101,479, 92,471)141,858)1,224 0591,516 7551, 137,773 


138,820 66,553 149,437 6 183,645 
87.381, $1,990 118,122 778 1,7: 26,231| 44,484 108,479 
-| X3,079 82,273 83,292) 1,017,565 1,418,643 1,723,223 10,888] 50,128) 78.040 
"| $3'536 76,269 84.623 $43,669 1.391.466 1.737.499 9.640 49:092' 98,849 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,269,633 bales; 
in 1922 were 4,395,324 bales, and in 1921 were 5,263,713 
bales. (2) That although the receipts at the outports the 
past week were 76 269 bales, the actual movement from 
plantations was 9 640 bales, stocks at interior towns hav- 
ing decre .sed 73 896 bales during the week. Last year re- 
ceipts from the plantatitons were 49,092 bales and for 1921 
they were 98,849 bales. 


WORLD’S SUPPLY AND TAKINGBS OF COTTON. 


Stocks at Intertor Towns. hceto rom Plantattons 
1922-23. | 1921-22. | 1920-21. }1922-23/1921-22/1920-21 
































-—— =~ 


1,488 
Tey 1,450 





1,738,118 
ee 
1 








Cotton Takings. 
Week and Season. 


1922-23. 
Week. 
4,725,616 


90 .902 
173.000 
18.000 


1921-22. 











Visible supply Feb. 16 

Visible supply Aug. 1 

American in sight to Feb. 23--- 
Bombay receipts to Feb. 22. ___ 
Other India ship'ts to Feb. 22- - 
Alexandria receipts to Feb. 21. 
Other supvly to Feb. 21_*b___- 


134,058 
62 ,000 


1,000 
13,000 


6,475,262, 16,422,357 
6.176.395 6,176,395 


32,000 
15,000 
5,054,518 
4,592,518 











Total supply 
Deduct— 
Visible supply Feb. 23 


Total takings to Feb. 23a__-__. _| 462,000}10,974,939} 298,867'10,245,962 
Of which American___..----; 249,000) 7.576.389) 199,867) 7,582,992 
Of which other_--. 213,000! 3,398,550 39,000 2,662,970 
* Embraces receipts in Eurove from Brazi), Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,463 ,000 bales in 1922-23 and 2,141,000 bales in 1921-—22— 
takings not being available—-and the aggregate amounts taken by Northern 
and foreign spinners—%,511,939 bales in 1922-23 and 8,104,962 bales in 


1921-22, of which 5,113,389 bales and 5,441,992 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


15 567,457 
4,592,518 























| 1922-23. 


1921-22. 1920-21. 
Feb. 22. 


Receipts at— 





Since 
Aug. 1. 


Since 
Week. | Aug. 1. 


62,000!1,941,000 


Since 
Week. | Aug. 1. 


Week. 
173,000! 1,851,000 


65,000!1,213,000 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





Satu day, 
Feb. 17. 


Monday, 
Feb. 19. 


Tuesday, 
Feb. 20. 


Feoruary -|28.70 —— 28.69 ——|29.00 
28.50-28.52 28.49-28.50 28.80-28.82 


28.42-28.44 

_.|25.52-25.54 25.48 ——/25.72-25.74 

Decemoer_ | 25.27 bid 25.23 ———/| 25.53 

January _.'25.08 bid 25.03 bid|25.33_ bid 
Tone— 


Spot Quiet Quiet Firm 
Options...| Steady Steady Steady 


Wednesday,| Thursday, 
Feb. 21. Feb. 22. 


29.21 —— | 
29 .01-29.03 29 42-29 45 
28.96-28.99 29 .27-29.32 
28.56-28.60 28.77-28.71 
25.64-25.70 25.6 2-25.63 
25.42 bid 125.68 bid 
25.22 bid 25.15 bid 


Steady Steady 
Steady Steady 


Friday, 
Feb. 23. 








a 


HOLI- 
DAY 




















For the Week. | Since August 1. 





—— 


Exports. Japan & 


China. 


Oonti- 
neni. 


| Great | Conti- \Japane| Great 
Britain. | 


Britain. nent. | China. | Total. 
| | | ; Saeae 
3,00C| 8,000, 75,000 pe 
5,000 5,000 22°000, 32,000 
' 1,000) 


Total. 











Bomba 
1922-23 - _| 
1921-22__| 
1920-21 _ _| 

Other India: 
1922- 23_. 
1921-22... | 
1920-21 _. | | 1 


23, ‘inal 374,500,1,031 ,500)1 ,482,000 
17,000, 250. 8'000)1,265,000 
16,0001 339;000| 405/000] '760;G00 


43 153 ,5 diem 
3s 

129, 26 ,000 

onn.s0th ant 

340 ,000,1 ,006, 


468 ,0 431 





103 ,000 
169,000 








Total all— | 
1922-23_.| 13,000 16,000, 
1921-22_.; 5,000 6, 
1920-21 _ . 


75,000 104 ial 
| 000 22,000, 33,000) 
1,000 2,000 | 3,000 


5, 
4, 
119, 
22, 
320 


1 678,550 
1 ,368 ,000 
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G@ According to the foregoing, Bombay appears to show an Prices of futures at Liverpool for each day are given below: 
increase compared with last year in the week's receipts of : 7 7 : : , 

111,000 bales. Exports from all India ports record a gain of i. Loe Mon. | Tues. | Wed. | Thurs. | Fri. 
71,000 bales during the week, and since Aug. 1 show an in- =A 12% 12% 12%) 4:00 12%) 4:00 12%] 4:00 124 4:00 12% 4:00 
crease of 310,550 bales. Feb. 23. p.m.p.m.p.m.p. m.\p. mM. p. m.'p. m.|p. m.'p.m.p. m.'p. mM. p.m. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We; 3=—C i gg (a 1 a. asiastaiaidaidaée rer 

now receive a weekly cable of the movements of cotton at ao? - 
Alexandria, Egypt. The following are the receipts and | api” 
shipments for the past week and for the corresponding week | May ----- 


° June . 
of the previous two years. 
-_ —-— eat r ee 
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July — 

} August 
Alerandria, Egypt. , 1922-24 1921-22. 1920-21. September 
February 21. Octooer 

-_— j—_—_—_— ___- . , — __—_— sesame | INQVGQMEDGE . 

r¢ aaoad } December . 

Re thie vs an”. inate ye a 160,000 190,060 105,000 January - 
Gince Aug. 1_.-.-.---- 5,614,771 4.213.539 8,070,859 
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Friday Night, Feb. 23 1925. 
so Fiour has been quiet, although the American Relief Ad- 
o. ministration has been in the market for first clears and 


JD 





g ‘t (bales)—— 

- 4+ 2a 8,000'199,510, 2,750 114,184|| 2,750) 69, 
To Manchester, &c_._._.} 9,009 116,921) —_- G1 826 ) 54, 
To Continent and India__} 6,000 199,285; 5,400 131,330 2,000, 7& 
To America......-.--~-.}14,000 179,737, 900 135,314 500° 23 

Total cares 665.453 , > ano 178 BBA : 250 508. —— | Seems not averse to taking hard and soft winter straights if 
otal exports __.-_.-.- -'46,000 0960,4>%« 9 50 473 60 0,209 Rett) * : ro “ee _* . . s 

Note.—A cantar is 99 lbs. Egyptian bales wegh about 750 Ips. need be. But aside from this, the market is a tedious affair. 

This statement shows that the receipts for the week ending Feb. 21 were Last week’s decline in wheat had a more or less unsettling 


rant d the foreign shipnents 36,000 bales. : , 
” aCueet ie MARKET Ces ebert conn ts effect. Mills have been plainly disposed to sell at current 
cable to-night from Manchester states that the market is | Ptices. Competition is sharp. Buyers now and then have 
both cloth and yarns is quiet. Demand for cloth is poor. | been able to secure more or iess flour at inviting prices. 


We give prices to-day below and leave those for previous | Meantime the generality are holding aloof. They are buy- 
weeks of this and last year for comparison. ing only as their necessities require, hoping for lower prices 
(992-22. 1921-22 later. Export trade as a rule has been small. Most foreign 


————— ines — ey er buyers object to current quotations. Some exporters, on the 
‘ ly ib Shirt- ’ 4 a. Oo ry “2 . . . . 
323 Cop | ings. Common | itd 324 Co” in's Common |via | Other hand, have been rather optimistic. They reported that 


, Tri* P, we? | {Tn : ° . 
_ _ om bo Pines , oe + | their dispatches were rather more favorable for business. 


ee TE catntce te, * | | Relieser at 4 
Dee.) 4. dq js.d 47 9 | a. ie 4 sd) 4. It would see ) vi obliged sooner or later 
22|20% @ 20%|157 @16 » 21 168 @173 10.87 d seem that Europe will be obliged soone a 


29 |21 2214; 16 3 @16 156.16:18% @ 20%116 3 G17 3 ta to increase its purchases. The point is that it is not increas 


“ 20% 16 3 018 15.06 18% 2036 16 0 e 17 0 11.04 oe rom now. The market is a listless airene, drifting with 
19 121% 24%l16 B @170 |16217% 194155 @165 {1015 ent of things pending further developments. Later 
ete 92% 23 5\|17 @175 {163 417 @ 19 | 52 @163 | 926 |) the dulness of trade caused more or less depression. Only a 
2 22 @ 17 2 @17 5 15.28 16 ¥ a : G16 3 9.85 small foreign trade was om. Rye flour, it is true, sold 
16 121% « 2°%170 @174 \1b 916% @ 9 @159 1091 | more freely, but at prices said to be below the cost of pro- 


23 22 @ 22% 170 174 116.3417 _ g 150 ©@160 1025) duction. The flour trade, it is said, is not affected by the 
SHIPPING NEWS.—Shipments in detail: congestion of grain at the eastern ports. At Minneapolis 


NEW YORK—Tc Liverpool—Feb. 16—Baltic. 95 os | mills are, it seems, sold ahead on low grades, but very severe 


To Dunkirk—Feb. 16.—-Eglantine, 125 , ' : . om . a : 
NEW ORLEANS—To Liverpool_—-Feb. 16—Antillian, 4,073 or | eather has checked shipments. There is some export de 


a a mat rg ae Oe ne 4 50 - | 50 | mand for clears for export. At Kansas City domestic trade 
0 Oporto—fFebd. 16— < etac, 1,4 ; 
TT. Vera Cruz—Feb. 16—Yueatan, 331. 3 was slow, but export demand was better for clears without 
To Bremen—feb. 19—Emergency Aid, 2.816 a ee _ 7 » : : Pa 
To Ghent—Feb. 19—Caledonia, 1,436. . being active. In New York from Hamburg latterly there has 
Po eee oy 16, Bam Allen Bind ------ | 850] been a rather better demand. Sales are estimated at 25,000 
To Genoa-—Feb. 21—Cerea, 5,000_. __ am 5, bbls. The American Relief Administration has been buying 
GALV ESTON—To Liverpoo!-—-Feb. 15-——-West Durfee. 5,659_.__-. 5.65¢ : ° , — _* . al 
To Manchester—Feb. 15—West Durfee, 974 974 | this week, possibly 50,000 bbls. or more, principally first 
~ y eta Fag, + pend Scale Bo une ».85! | clears, with, it is surmised, a few straights. Late to-day 
gh cen tall hg 3 a Fg ae there was a report that 46,000 sacks of flour had cleared 
To Bremen—Feb. 17—Saccarappa, 3,812... Feb. 21—Nocea- from New Orleans for China. 
Ss Cdn amaneqwunhamesn 9, , a8 , 
To Rottcrdam—Feb. 17—Sacearappa, 1.063 sit it 06 Wheat ended lower. Arthur Cutten of Chicago issued a 
Be eet Fi Woes Chaaee 2 ke ------ $98) | bearish statement pointing out that Europe is supplying her 
more he Be Pate eee 465 needs, reduced to the minimum by disorder and financial 
if N——To me reap, —BSACCArTaDpa, oO, ' 0) 4 ) : . . 
To Rotterdam —Feb. 17 Saccarappa, 1.3! ‘390 | distress, largely from Argentina, Australia and her own 
Genoa— eb. 20—Jolee, 1.112 9 i, ; : | ; , . 
T. Naples_Feb.20—Joles, 35° 4-5 | potato crop, while America continues to maintain prices, 
SAVANNAUH—-To Bremen—Feb. Golden Gate, 746 "AG ; Qi ; ) Tnitoa wt. ~~ ‘6 ‘ |) « ‘ i . 
To Gothenburg—Feb. 17—Golden Gace, 50 zy, | an 1 pile up grain in the United States and Canada at a time 
BRUNSWICK—To Liverpool—Feb. 19—Ergalia, 2,289. 2,289 | When American stocks should be rapidly decreased. He 
MOBILE—To Manchester—Feb. 17—-Coahuma County. 832 832 | adds: 
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NORFOLK—To Liverpoo!—Feb. 19—West Cohas. 2.700 ~ 2.700 
To Bremen-—Feb. 19-—Brasilia, 700 700 The visible supply of wheat in the United States and Canada approximates 
SAN. FRAN [ISCO—To Japan—Feb. 19—Harre Maru, 500; 80,000,000 bushels, with probably 20,000,000 bushels scattered around at 
Shinyo Maru. 500- ss 000 ' . we , , hes 
To China—Feb. 19—Shinyo Maru. 100. : 100 different points not included in the visible figures. For several weeks ex- 
SAN PEDRO—To Liverpool—Feb. 12—San Francisco, 100_- ports of wheat from the United States and Canada have been falling off, 
Feb. 17-—Hlivhland Heather, 100 viva 200 | until last week, when they showed a very substantial decline. Notwithstand- 
-1 036 ing this decline, world’s wheat shipments totaled 12,000,000 bushels, and 
LIVERPOOL.—By cable from Liverpool we have the fol- | tere omer nor at eee ee en ee ci ne B O00 oD 
. . . ZeV V4 SHCIS, ( cAlS GAWO ‘ 9" = SiiCis, ) »VUU, 
lowing statement of the week s sales, stocks, &e., at that port: | bushels in excess of last year. Wheat in the United States last week de- 
Sales of the week * 7 A nao e0. 16 "? eee creased less than 200,000 bushels and at the rate of decrease which has been 
Of which American_._..._._.__. 16.000 12.000 — 7 OC +6000 going on for the past month or more, it will take until midsummer or later 
gacant OF ort 6 4°000 53000 7 2,000 to take care of the stock of Canadian yon already - the United —°% 
. ri, 06,000 6 55,00 while the opening of navigation is less than two months distant, with 35,- 
Of which Ameri¢an.____ cAa OOD 3E3 ONO 4A oie pha si 000,000 bushels or more of wheat in store at Duluth, Fort William and Port 
1. sg” RE nm RT 69,000 66,000 36.000 s7'oo9 | Arthur, looking for a market as soon as water transportation is available. 
Of which American _.-..-..---- 38,000 _23 000 30,900 45.000 | There is a small amount of business doing in Gulf wheat occasionally at only 
wa °° oy ot ee Teh One 130000 ak Om ar sige about 7 cents over May, f. 0. b. venasl, which for the most part does not 
The ton f the 13 | ket f Ae represent new business, but swaps and ¢ anges, for the purpose of adjusting 
one 0 € Liverpool market for spots: and futures | and meeting freight commitments. Seven over May, f. 0. b. Gulf, will force 
each day of the past week and the daily closing prices of | wheat to Southwestern terminal markets, as was evident in yesterday’s in- 
spot cotton have been as follows: creased receipts at Kansas City, Hutchinson, Salina and Wichita. Early in 
) | | the season Broomhall and other authorities were a unit in declaring Europe 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. would need 200,000,000 bushels or more of our wheat this year than in the 
aRotienatn <a Good ) Suieh 00 past year. Yet the first six months of the present year show that she has 
demand. , Quiet. demand. | inquiry. firm. taken less than 20,000,000 bushels more, and at this rate of consumption, 
| we find the prospects at present for a world’s carryover of 225,000,000 to 
| 250,000,000 bushels, which is an average pre-war carryover when Russia 
16.03 16.00 16.16 16.13 16.34 was contributing to the world’s supply. The elimination of Russia in the 
6,000 | 6.000 8,000 $000 5,000 world’s grain supply has been overcome by an increased area in Argentina, 
| Canada and the United States. The visible supply increased in the United 
oe oy Fang Prod neseey 08 me yo yoy Aol States last week 139,000 bushels against a decrease last year of 25,000, and 
pts. adv. | advance. | pts. adv. | advance. | advance. | the total in the United States alone is now 47,946,000 bushels, against 42,- 
092,000 a year ago. 








et at | Quiet b : 
re 5 pts. ist’y, 6 to 8 rit a ey © The French crop shortage is smaller than has been esti- 


decline. | pts. adv. | pts. adv. pts. adv. | mated. Paris cables that the last crop was 66,000,000 quin- 
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tals instead of 64,000,000, as previously estimated there. In 
India favorable prospects are maintained. In Europe gener- 
ally the weather has become more wintry. The crop devel- 
oped satisfactorily during the long period of mild weather, 
especially in Central Europe and in Germany. Spring sow- 
ing has already started in some early districts. In Australia 
exports are continuing normally; recent rains have favored 
early buying and have apparently dispelled fears of another 


drouth. In the United Kingdom the weather has been se- 
vere. The Australian wheat yield this season is estimated 


at 109,000,000 bushels. In 1921 it was 140,000,000 bushels. 
Broomhall of Liverpool cable: “A steadier feeling prevails 
in the United Kingdom, owing to the smaller shipments from 
North America. There is a better demand generally from 
United Kingdom millers, as English native supplies have now 
become very much reduced, and during the coming months 
these will approach the vanishing point. Continental im- 
porters are taking half of the cargoes afloat for “orders,” 
but generally foreign purchases are below earlier expecta- 
tions. Supplies throughout Europe are smaller than is cus- 
tomary at this time, and possibly any break in the interna- 
tional price of wheat will bring out some buying. Argentine 
exporters have again shipped large quantities of their wheat, 
consigned for “orders,” unsold; offers from there, however, 
are moderate. Indian shippers are now offering new crop 
wheat for shipment in the spring, but buyers are apa’t, as 
prices are at too high a premium over the Manitobas and 
Plate wheats, and trading is consequently low. The export- 
able surplus next season will be around 40,000,000 bushels. 
Exports so far this season have amounted to only 3,800,000 
bushels.” On the 19th inst. wheat rose 4 to 34d. in Liver- 
pool owing to the smaller world’s shipments, i. e. 12,074,000 
bushels, including only 5,054,000 bushels from North Amer- 
ica, against 12,974,000 bushels last week. Yet, curiously 
enough, the amount on passage actually increased 2,000,000 
bushels. Melbourne, Australia, cabled orders to Chicago on 
Feb. 19 to buy July wheat. It was believed to be the first 
Australian business in Chicago futures ever done, as trading 
of that character from that country usually is confined to 
Liverpool. Available supplies in North America were stated 
at 141,405,000 bushels, an increase for the week of 815,000. 
A year ago the total was 115,899,000 bushels. East of the 
Rockies it is 51,794,000, an increase for the week of 232,000, 
against 45,205,000 a year ago. On the 21st inst. prices de- 
clined on weak cables and liquidation, though sterling was 
up to472%. The higher sterling is supposed to have weak- 
ened Liverpool. Offerings in Chicago were larger. Export 
business was light. On the other hand, it is true, the pri- 
mary receipts were small. To-day prices declined, with 
heavy liquidation, especially in May, and Liverpool down 
*% to 1d., and Buenos Aires %c. Closing prices show a de- 
cline for the week of 15% to 2%c., the latter on May. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe ee ae Cy ene cts_148% 149% 149% 149% Hol. 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_ -—-_-_cts_ 119% 120% 120% 119% 117% 
July delivery in elevator________-_- 115% 115% 115% 115% Holi- 114 
DY 0414. chaicecbeduiombetta 114% 114 114 113% day 112% 


Indian corn advanced with quite a good inquiry at one 
time for export. The sales to Europe on the 10th inst. 
reached 250,000 bushels, and on the 17th 200,000. Many of 
the bids, however, were too low for business. 
moved upward even in the teeth of considerable long liquida- 
tion by Eastern interests. The visible supply in the United 
States increased last week 1,123,000 bushels, against 1,656,- 
000 last year. It is now 28,654,000 bushels, against 36,420,- 
000 in 1922. Despite the cold weather and good roads in 
many parts of the West, country offerings have not been 
very large; certainly not so large as might have been ex- 
pected, although it is true there has latterly been some in- 
crease. South Africa says the corn crop in the Union of 
South Africa in 1923 is estimated at 15% more than last 
year’s yield. Copious rain has broken the drouth in the 
Northeastern district of the Cape Province. On the 21st 
inst. prices declined with wheat, though they rallied later. 
Selling pressure increased, however, early in the day, with the 
foreign markets down. Buenos Aires was off % to 1%c. 
since Feb. 19. On the other hand, there was said to be a fair 
export inquiry in this country for corn, and net changes for 
the day showed only a trifling decline. To-day prices de- 
clined, partly in sympathy with wheat, but also because of 
lower cables and rains in Argentina. Buenos Aires dropped 
% tole. Closing prices here show a loss for the week, how- 
ever, of only %*% to We. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 

t. Mon. Tues. Wed. Thurs. Fri. 
BO. B PEc vancedsweaweseen cts. 92 92% 92% 92% Hol. 91% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Mon. Tucs. Wed. Thurs. Fri. 
May delivery in elevator. -- ---.cts_ 755% 75% 75 % 75% 74% 
July delivery in elevator--_._.--.--- 76% 76 763 ys 76 34 Holi- 75% 
September delivery in elevator_... 77% 77% 77% 77% day 76% 


Oats fluctuated feebly with the cash situation however 
firm, though there was no activity. A lack of striking fea- 
tures was again an outstanding fact. The visible supply in 
the United States decreased last week 244,000 bushels, 
against 313,000 last year. This makes the total 30,296,000, 
against 6,857,000 a year ago. To-day, partly because of 
weakness in corn and other grain, prices gave way lc. on 
May and % to %e. on other months, with no striking fea- 


Yet prices 





—— 


tures in the trade. There was simply some scattered liqui- 
dation in response to the weakness in the grain list gener- 
ally. The market still maintained the listless and uninter- 
esting appearance which has characterized it most of the 
week. Cash demand is only moderate, and however strong 
the statistical position may be regarded by some, the fact re- 
mains that oats show no individual intiative in the direc- 
tion of better prices. Final quotations to-day reveal a loss 
for the week of % to 1c., the latter on May. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Me. 3B WHE. ccbcdeciadewisdnd ts. 56% 57 57 57 Hol. 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGQO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator _-_--- - = Yy 46% 46% 45% 447 
July delivery in elevator... .----. 45 4 ) 45’, 44% Holi- 44 
September delivery in elevator... - 43 4 43% 43% 43% day 43 


Rye advanced last Saturday on iat offerings and re- 
port that Germany was trying to buy a large quantity in the 
United States. On the 19th inst., cash rye was weak and fu- 
tures fell 1%c. for a time in a dull market. No further ex- 
port business was reported. The visible supply in the United 
States increased last week 253,000 bushels. against 163,000 
last year. The total is now 13,046,000 bushels, against only 
7,273,000 last year. Later the tone was weaker, with trade 
still dull, export trade in abeyance and wheat irregular. To- 
day prices gave way in sympathy with other grain, and they 
show a decline for the week of 14 to 15%c. 








DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -_--_- cts. 88% 88 8734 87% Holi- 86% 
July delivery in elevator__.....-.-. 86% 86 85% 85% day 84% 
The following are closing quotations: 
GRAIN 
og ; = 
it. iis censgeeee $1 46*4 a), © Geel cceccce 5 
No. 5 hard winter... 1 29% i 2 Wes «wee adae 55@55 % 
Corn— arley— 

No. 2 yellow......--~ 91% a Nominal 
EE Beaceoosave OF 36 | (: EEEEEocccceccoese 81@82 
FLOUR 

Spring patents._....-- $6 40 @$6 20 | Barley goods— 
inter straights, soft... 590@ 6 Ry Sa]: eas $5 75 
Hard winter straights.. 6 00@ 6 40| Mes. 2,3 and 4 pearl. 6 AN 
First spring clears. ..--. 550@ 600! Nos. 3-0.___..-.--.. 90 
dite aimed 490@ 550) Nos. 4-0 and 5-0_... 600 
Corn goods, 100 Ibs.: . Oats goods—carload: 
Yellow meal____.--- 205@ 215 Spot delivery... 292%@ 3 00 
Cet Tes acoaceeace 195@ 205: 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at— | Flour. Wheat. | Corn. | Oats. | Barley. Rye. 
bbls.1961bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .48lbs .\bush .561bs. 
Chicago .....| 275,000 000, 3,866,000, 1,444,000 164,000) 286,000 
Minneapolis..|  ___--- 1,174,000 175,000 329,000 174,000, 195,000 
aaa TR erates: 36,000 30,000 15,000, 25,000, 339,000 
Milwaukee - - -| 8,000 67 ,000 573,000, 555,000 173,000 64,000 
Toledo - - - - - - [: ee 78,000 69,000 44,000 000, 3, 
aaah IE tee ate 25,000 36 ,000 i. dusanel ~enmalae 
Indianapolis..|  __---- 39,000, 318,000) 152,000, --....| ------ 
St. Louis.___| 85,000 478,000 762,000; 436,000, 26,000 4,000 
Peoria ----- -- | 36,000 35,000, 512,000, 176,000, 7,000 25,000 
KansasCity_.|  __.--- 934,000, 595,000} 299,000, ------|  ------ 
Omaha --_-_- | Sous 361,000, 492,000, 230,000, ----.-|  ------ 
St. Joseph-- + iiaiiana 107 ,000, 316,000 es 
Total wk. '23, 404,000} 4,452,000, 7,744,000, 3,824,000 570,000, 916,000 
Same wk. ‘22 408,000| 6,087,000 15.681,000| 4,366,000 566,000| 390,000 
Same wk. '21) 453,000, 5,623,000, 5,400,000 2,861, 544,000, 497,000 
Since Aug. 1— | 
1922-23... |14,625,000 307,747,000 200,567,000 145,442,000 ,26,349,00035,743,000 
1921-22. __ _|12,699,000 243,321,000 249,33% 000|133, 342'000,18.458,000 12,648,000 
1920-21 __ _ _'18,280,000 232,549,000 120,293,000'124 030,000 18,375,000 11,178,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Feb. 17 1923 follow: 





























, : : 
Receipts at— Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York... 245,000) 792,000 851,000 100,000, 17,000 85,000 
Philadelphia_ - 52,000, 1,542,000 537,000, 61,000, 2,000, A IR 
Baltimore. - -- 21,000 222,000 568,000, 10,000) 1,000, 556,000 
Newp’t News. | wsaeees [ - ee [| ‘eameaeel § .eesacel .aecess 
New Orleans * 61,000 140,000 456 ,000 44 ,000 scoandl . euecen 
Galveston... . , 2 eee See + [. ". ae . | ¢guenedl: . enews 
St. John, N. B 75,000 297 ,000 67,000, 45,000, cncccel  ewenee 
Bostee..««<- 18,000, 42,000 2,000 13,000, ee we ee 
| a = i j 
Total wk. 23) 552,000. 3,035,000 2,481,000 273,000 20,000. 41,900 
Since Jan.1°23) 3,669, 000, 28,230,000, 15,393,000 5,045,000 1,075, 000 8, 879 ,000 





Week 1922-- ) 515,000. 3,472, 000 5,680,000 628,000 152,000 480 ,000 
Since Jan.1’22 3,179,000 25,848,000 32,819,000 4,406,000 1,061,000. 1,765,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 17 1923, are shown in the annexed 












































statement: 
Erports from-— W heat. Corn. Flour. | Oats. Rye. | Barley.| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. Bushels.' Bushels.' Bushels. 
New York.....-..- 590,016) 458,515/139,804 27,584 34,228! 88,791) ..---- 
Portland, Me_.-.-- Not recei| ved 
td ~~ cascsanel” nena. Baanens a § sesssel eananel eheanel wane 
Philadelphia __..-- a et ae 8 . 8! eeeaeel easenLeeewee 
Baltimore... .-.-.. 374,000) 248,000) 10,000; -.-.--- FO PRE 5 SaRee 
SOONETS HOWE. .cc] eeccesl cecuse a cecese | enapedl eacoeel esenbe 
New Orleans... --- 456,000) 450,000) 39,000 2,000; ..--.-| ------| ------ 
Galveston ...-.-.-..- So. eee . ecieaiieds | SF ee 
Ss. dean. NM. B...- ,000 67,000) 75,000 ae RSS -. =| Ok 2, 9 
Total week 1923.|2,457,016|1,584,515|287,804|  74,584/241,228| 88 7a -- SR 
Week 1922... --. 3,202 .087\3,294,842! 166 O82 213. 725 559 "000 








The destination of these exports for the week and since 
July 1 1922 is as below: 








[Vor 116. 


a 





Flour. W heat. Corn. 
Exports for W eek 
and Since 


July 1 to— 





ee 





| Wee 
Feh 
1923. 


Since 
July 1 
1922. 


W eek 
Feb. 17 
1923. 
Bushels. 

697,949 
1,758,067) 
314.332 | 
823 S00 
2.000 


573,295 


Since Since 
July1 +* 
1922. } 


k 
a Feo.17 | July 1 
1923. 1922. 
“Bushels. | Bushels. 
481.870 22,300,791 


Week_ | 
i ' 
i 

| | 
|Barrels.| Barrels. | 
| 92,570, 3,703,385 
1143,809| 4,297,741 
19,000) 

| 12,000) 





— _ — 


Busheis. 
69,695,007 
162,711,765 
190,000 
31.000 





United Kingdom. 
Continent... 
So. & Cent. Amer 
West Indies... 
trit.No.Am.Cols 
Other Countrics-.. 


1,000 35,000 
58,000 1,099,700 
a 13,700 

13,500 


Total 1922 287,804, 9,714,853 2,457,016/ 234,444,477 1,584,515 64,925,011 
Total 1922. __-_.'166,082! 8,897,373 3,202.087!206 627,404 3,294,842 84,960,400 


The world’s shipment of wheat and corn, as furnished by 


' 

' 
~---~-| 

| 29.425. 

' 


1,000 1,816;705 
a 





Broomhall to the New York Produce Exchange for the week | superabundance of business, while a more active demand 
ending Friday, Feb. 16, and since July 1 1922 and 1921, | 


are shown in the following: 








Wheat Corn. 


Erports. 1922-23. 1921-22. 1922-23. 1921-22. 


W eek 
Feb. 16. 


VW eek Since 
Feh. 16. July 1. 


Sine é 


July 1. 


Since ” 
July # 


— er 


Bushels., 
92,113,000 
11,024,000 


Bushels. Bushels. | 
1,652,000 69,335,000 
33,000 3,750,000 
648,000 91,972,000 


“—-—<—-—-« 


Bushels. jushels. | Bushels. 
5,054 ,000 414,989,000 293 951,000 

24.000 3,935,000 3,080,000 
4.388.000 68,758,000, 36,150,000 
| 2,416,000 23,716,000 64,112,000 
192,000 6,572,000 712,000 
countr's lias ch eeininieall 


North Amer. 
Russ. & Dan. 
Argentina... 
Australia - 


Oth 4.521.000 


Total. -- --'12,074,000 417,970, 000/398 ,035 ,000 


2,333,000 169,578,000 200,600,000 





9,007,000 | 
a well assured for some time to come. 


1,043 645 41,461,320 | 


aaa 


Northwest except in portions of Montana. Heavy snow was especially 
beneficial in Washington, as the ground was mosily unfrozen when the snow 
fell. The cold was rather unfavorable for winter cereals ingthe South 
Atlantic and East Gulf States. Spring oats seeding was interrupted in the 
extreme Southern Great Plains because of unfavorable weather conditions. 


THE DRY GOODS TRADE. 


New York, Friday Night, Feb. 23 1928. 
Markets for dry goods displayed a moderate amount of 
activity during the past week and prices gained further 
strength in some directions. Cotton goods in particular were 
inclined toward greater firmness owing to the upward trend 
of raw cotton markets. Revisions of dress goods orders in 
worsted and woolen lines made further progress, following a 





was reported for novelty silks. Evidence of large purchas- 


| ing power on the part of many retailers throughout the coun- 
try is indicated by the manner in which whole store buying 





88,456,000 | 


forces come to town to provide for their spring and summer 
requirements. Although some stores are looking ahead into 
fall, the bulk of the business placed at present is confined 
to spot and nearby deliveries. Fall cotton goods, however, 
have sold better than it -was expected they would. Accord- 
ing to reliable statements, many Southern mills have already 
booked to an extent that precludes them from accepting fur- 


ther business calling for delivery this side of September on 


ary at principal points of accumulation at lake and seaboard | 


ports Saturday, cb. 17, was as follows. 
GRAIN STOCKS. 
Wheat, Corn, 
bush. bush. 
947,000 2,149,000 
2,000 & 000 
446,000 543,000 
711,000 1,490,000 


: ondiin aldit 132,000 
| 1,778,000 1,058,000 
Galveston. ..... .-- 2,139,000 
Buffalo 2,537,000 
™ 1,608,000 
Toledo... -- 827,000 
Detroit 29,000 
Chica@o......«-«-. . 1,676,000 
- afloat —.. 752,000 
Milwaukee . , 180,000 
Duluth. —- Smita eice 7,390,000 
St. Joseph, Mo___. 1,059,000 
Minneapolis .. 15,588,000 
St. Louis... -. 853,000 
Kansas... - _ 5,755,000 
Peoria 2,000 
Indianapolis 304,000 
Omaha... ___. 2,085,000 
Sioux City. .- 397 ,000 
On Canal and River 381,000 


Cals, 
bush. 
1,457,000 
32,000 
792.000 
392,000 


Rye, 
hush. 
238,000 


Barley, 
hush. 
222,000 


United States— 


Boston. . 
Philadelphia 
Baltimore... _-.. 
Newport News_. 
New Orleans. _. 


3,000 
62,000 


12,000 
1,569,000 
69,000 
107,000 
1,050,000 


177,000 13,000 
381,000 552,000 
—- 250,000 
13,000 
30,000 
293 ,000 
248,000 
264,000 

6 297 ,.000 
19,000 
2,251,000 
9,000 
142,000 


136,000 
61000 
10,728,000 


295,000 
183,000 
7,538,000 
176,000 
1,010,000 
633,000 
196.000 
11,074,000 
665,000 
1,116,000 
436 .000 
559,000 
1,973,000 
409,000 


557,000 
137,000 
558,000 
376,000 
1,021,000 
1,124,000 
375,000 
44% 000 
1,768,000 
604,000 


250,000 
152,000 
2,000 
976,000 
8,000 


384,000 
41,000 
10,000 


Total Feb. 17 1923_...47,946,000 23,654,000 30,296,000 13,046,000 
Total Feb. 10 1925_...47,807,000 22,531,000 30,540,000 12,793,000 
Total Feb. 18 1922....42,092,000 37,254,000 67,857,000 7,273,000 
Note.—Borded grain not included above: Oats, New York, 181,000 bushels: 
Boston, 3,000; Baltimore, 50,000; Buffalo, 1,150,000; Buffalo afloat, 502,000; 
Duluth, 28,000: Toledo afloat, 587,000; total, 2,501,000 bushels, against 1,428,000 
bushels in 1921. Barley, New York, 216,000 bushels; Buffalo, 721,000; Buffalo 
afloat, 648,000: Duluth, 58,000; total, 1,643,000 bushels, against 319,000 bushels in 
1921. Wheat, New York, 1,787,000 bushels: Boston, 166,000: Philadelphia, 1,763,- 
000; Baltimore, 1,868,000: Buffalic, 5,620,000; Buffalo afloat, 9,125,000; Duluth, 
161,000: Toledo, 363,000: Toledo afioat, 1,350,000; Chicago, 262,000; total, 22,465,- 
000 bushels, against 11,946,000 bushels in 1921. 

Canadian— 
Montreal! ,581,000 
Ft. Willlam & Pt. Arthur 26,794,000 
= f 163,000 
,936,C00 


30,000 
11,000 
32,000 





2,874,000 
3,014,000 
2.182.000 


476,000 
4,023,000 


416,000 151,000 163,000 
Mawes a 2,738,000 


ae 1,028,000 
3,929,000 
,882,000 
2,409,000 


895,000 

316,000 5,394,000 
323,000 5,506,000 
1,215,000 7,033,000 





Total Feb. 17 1923__..35,474,000 
Total Feb. 10 1923_...34,646,000 
Total Feb. 18 1922....29,453,000 
Summary— 
American 47,946,000 
a a ik ...--35,474,000 


151,000 
151,000 
20,000 


23,654,000 30,296,000 13,046,000 
316,000 5,394,000 151,000 

Total Feb. 1771923__..83,420,000 23,970,000 35,690,000 13,197,000 

Total Feb. 10 1923_...82,453,000 22,854,000 35,046,000 12,944,000 6,896,000 

Total Feb. 18 1922....71,545,000 38,469,000 74,890,000 7,293,000 4,591,009 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 20.—tThe general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Feb 20, is as 
follows: 

Unfavorable weather prevailed during much of the week ended Feb. 20 
throughout the greater part of the country. The temperature was slightly 
above the normal in the Southwest and in California and more favorable 
conditions continued in the Northwest during the latter part of the week, 
but the temperatures averaged much below normal in the Northwest and in 
Central and Eastern districts. 

Wheat and grass field: suffered in the Central and Eastern regions where 
not snow-covered, and there was considerable damage to truck crops in the 
Southeast by freezing weather or frost. Beneficial rains occurred in South- 
western Texas and sufficient precipitation for crop needs in most of the 
East and North. 

Moisture was needed, however, in most of Florida, and in the trans- 
Mississippi Valley States. Cold weather was beneficial in retarding the 
development of the deciduous fruits, but there was considerable suffering 
among stock, except in the Southwest. 

Conditions were most unfavorable for outdoor work owing to the cold 
weather. Ice harvests continued in the Northern districts except where 
delayed in the Hudson Valley and its tributaries by severe snow cover. 
The drifting snow interfered with highways and railroad traffic in all the 
Northern border States and in Western Colorado. 

Extremely cold weather prevailed in the Eastern winter wheat States, 
which, in the absence of snow protection, was unfavorable for that crop. 
The temperature fell as low as 10 to 15 deg. as far south as Tennessee, where 
some damage to grain occurred, and it was believed some harm resulted in 
Kentucky. Zero weather was reported from some places in Ohio, with 
probably some injury, while ice covered many fields in Indiana. Much 
wheat was thrown in Central Illinois and there were some ice-covered 
fields in the northern portion of this State also. 

Wheat appeared at the end of the week to be generally uninjured in the 
trans-Mississippi States, although some was frozen to the ground in Central 
Kansas. The crop was dormant, although mostly green in Eastern Kansas, 
but continued in uncertain conditions in the western portion, where most of 
it was not up. 

Conditions continued unfavorable in Oklahoma except in the drouthy 
western section and the increased moisture was favorable in Texas, except 
in. the Panhandie, where it continued dry. Winter grains were generally 
well protected by a snow cover in the more Northern States and in the far 


,874,000 
3,929,000 





.803 ,000 


-- 








stable and dress ginghams. Production in textile mills is 


Many of the cotton 


__ Potal.--- , : mills are turning out fall goods on a liberal scale, and ex- 
The visible supply of grain, comprising the stocks in gran- | 


press much satisfaction with the progress made and amount 
of business booked, while wool and worsted goods mills have 
also done very well. In some quarters, however, there is 
fear of curtailment of production which is likely to arise 
from short hour legislation or from strikes for higher wages. 
On the other hand, these things do not appear to be giving 
buyers of merchandise any serious worry. An improvement 
has been noted in the export demand for goods, a very fair 
volume being reported of late in small quantities of goods for 
Mexico, Canada and South America. Although the business 
in only a few instances is much in excess of pre-war totals, 
many markets not open a few years ago are now buying regu- 


larly here. 


DOMESTIC COTTON GOODS: Influenced by the strength 
of raw cotton markets, which reached new high levels for the 
season, domestic cotton goods ruled decidedly firm during 
the past week. While trading was not particularly broad, 
due in part to the holiday, a few large transactions were un- 
der way looking toward covering requirements of sheetings 
and print cloths for April and May by consumers who have 
been hesitating. Orders for fall ginghams are being steadily 
received despite the sold up condition of mills, and buyers 
are complaining because they are obliged to cut down orders. 
There has also been a more active demand for many of the 
heavier colored staples for working suit purposes. Buyers 
from agricultural sections are talking more of high prices 
than some others, but notwithstanding this fact, they are op- 
erating quite liberally and on a much better scale than some 
department heads in jobbing houses had expected. Some 
fabrics are scarce in first hands, notably denims, the wider 
sheetings and a number of novelties for which there has re- 
cently been a craze. The producers of fine and fancy wash 
fabrics claim that they are being requested to do all sorts of 
impossible things in bringing out new designs and colorings 
for prompt sales. An encouraging feature during the week 
has been the improved demand for export account. More in- 
quiries have been received from Mexico, Canada and South 
America, and moderate sales have been put through. Sales 
have also been made to the Philippines, and in a smaller way 
to other countries of the world. Print cloths, 28-inch, 64x 
64’s construction, are quoted at 8'4c., and the 27-inch, 64x 
60's, at 84c. Gray goods in the 39-inch, 68 x 72’s, are quoted 
at 1244c. to 124¢., and the 39-inch, 80 x 80’s, at 1444c. 

WOOLEN GOODS: Business in woolens and worsteds 
continues active. Sales of heavy woolens and worsteds have 
been particularly encouraging, and a large business has been 
put through in overcoatings for fall, a good portion of which 
has consisted of fancy black goods. The activity in many 
lines of fancy worsteds for fall cutting has also surprised 
some of the selling agents. Dress fabrics sellers report a very 
sutisfactory business on many lines of staples and on some 
fancies, and withdrawals of different lines continue to take 
place as the goods become sold up. In the women’s wear 
division of the market a better feeling prevails owing to the 
settlement of the garment workers’ strike in New York City. 

FOREIGN DRY GOODS: Trade in linens remains active 
and well up to the volume noted in recent weeks. Demand 
continues broad and covers practically all descriptions of 
dress and housekeeping lines. There have been many out- 
of-town buyers in the market, which has added to the activ- 
ity. The freedom with which jobbers are buying linens, and 
the many requests received for prompt shipments indicate 
that stocks in the hands of retailers have been allowed to 
run low. With the exception of some price concessions re- 
ported in sheers and cambries, prices for linens in general 
have been firmly maintained. Representatives of Irish linen 
manufacturers are beginning to arrive on their semi-annual 
trips to canvass for forward business, and they are very 
much encouraged over the outlook. Burlaps have failed to 
develop any activity, the market continuing quiet and about 
steady. Light weights are quoted at 7.30 to 7.35c., and 
heavies at 8.90 to 8.95c. 
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State and City Department 


NEWS ITEMS 


New York State—Governor Urges Bond Issue for Hospi- 
tals. eb. 21 Governor Alfred E. Smith sent a special 
message to the Legislature urging that action be taken to 
better the crowded condition of State hospitals which a week 
ago resulted in the loss of twenty-five lives at the Manhattan 
State Hospital fire on Ward’s Island. He advocated the 
submission to the voters of a $50,000,000 bond issue for the 
construction of new hospital buildings. 


—,, 


BOND PROPOSALS AND 
this week have been as follows: 


ABILENE, Ditkinson County, Kans.—BOND SALE.—Stern Bros. & 
Co. of Kansas City, have been awarded at par $75,000 44%% water works 
bonds. Denom. $500. Date Dec. 1 1922. Int. J. & D. Due serially 
from 1933 to 1948, incl. These bonds were registered with the State Audi- 
tor of Kansas, on Jan. 17 (V. 116, p. 640). 


ADAMS COUNTY (P. O. Decatur), 
ported that the $4.800 4'¢% road bonds offered, together with $36 800 
and $2,080 issues, on Feb. 19—V. 116, p. 741—were awarded to the Old 
Adams County Bank for $4.805, equal ie 100. 104, a basis of about 4.48%. 
Date Feb. 15 1923. Due $240 each six months from May 15 1924 to 
Nov. 15 1933 inclusive. 

ATHENS, Greene County, N. Y.—BOND SALE.—On Feb. 20 the 
Athens Nation: al Bank was awarded at 102.05, a basis of about 4.51%, the 
$8,000 5% fire apparatus bonds offered on that date—V. 116, p. 641. 
Date March 1] 1923. Due $1,000 yearly on July 1 from 1924 to 1931. incl 


ATHENS, Greene ane’ A 
Ss 











NEGOTIATIONS 


Ind.—BOND SALE.—It is re- 


Ohio.—BOND SALE. . 17 the 

$5,065 6% coupon street. bonds offered on that date (V. 116, p. 641) were 

ne to Channer & Sawyer of Cincinnati, for a premium of $177 75, 
ual to 103.509, a basis of about 5.31%. Date Mar. 1 1923. Due 
6 50 yearly on Sept. 1 from 1924 to 1933, inclusive. 


ppg bie CITY SCHOOL DISTRICT (P. O. Athens), Athens 
County, Ohio.-—-BOND OFFERING.—Sealed proposals wil! be received 
until 12 m. (Central Standard Time) March 10 by L. J. Addicott, Clerk 
Board of Education, for the following 5% cou 7 school bonds: 
$353,000 bonds. Auth. Section 7630-1 of t General Code and by a 
resolution of the Board of aeration dated Jan. 17 1923. e- 
nom. $1,000. Due yearly on Sept. 1 as follows: $15,000, 1924 
and 1925; $16,000, 1926: $15.000, 1927 and 1928: $16,000, 1929: 
15,000, 1930 and 1931; $16,000, 1932: $15,000, 1933 and 1934: 
16.000.. 1935; $15,000, 1936 and 1937; $16,000, 1938; $15,000, 
1939 and 1940; $16,000, 1941; $15,000, 1942 and 1943: $16,000 
1944; $15.000, 1945, and $16,000, March 1 1946. 

23.100 bonds. Auth. Sections 7625 to 7628 incl. of the General Code 
and as authorized by vote of the people on Nov. 7 1922 and by a 
resolution of the Board of danattion ¢ ated Jan. 171923. Denom. 
$500, except one for $600. Due $1,500 on March 1 in each of 
the years 1925, 1927, 1929, 1931, 1933, 1935, 1937, 1939 and 
1940, and $1,000 on March 1 in each of the even years from 1924 
to 1938 incl. and $1,600 March 1 1941. 

Date March 1 1923. Int. M. & 8S. Bonds payable at the Athens 

National Bank, Athens. Cert. check for 2% of the amount of bonds bid 
fer, payable to Board of Education, required with each issue 


AVOYELLES DRAINAGE DISTRICT NO. 9, Avoyelles Parish, La. 
—BOND SALE. —~Our Western correspondent in a special telegram advises 
us that the $66,000 5% drainage bonds offered on Feb. 16—V. 116, p. 433— 
. were sold to L. E. French & Co. of Alexandria. for. $67,100 (101.66) and 

interest. Date Feb. 11923. Due yearly on Feb. 1 from 1924 to 1931, incl. 


BEAVER FALLS SCHOOL DISTRICT (P. O. Beaver Falls), Beaver 
County, Pa.—BOND OFFERING.—Howard E. Ewing. Se cre tary of Board 
of School Directors, will receive bids until 8 m. March 5 for $150,000 
4%% tax-free school bldg. bonds. Denom. gi. 000. Date April 1 1923. 

ooo ik on April 1 as follows: $8,000. 1924 and 1925, $9,000, 1926, 

0, 1927, 1928 and 1929, $11,000, '1930, 1931 and 1932, $13,000, 1933, 

12,000, 1934. $14.000, 1935 and 1936, and $9,000, 1937. Cert. check for 

; payable to the district, required. 


BIRMINGHAM, Jefferson County, Ala._-BOND SALE.—On Fe me 20 
the $134,000 5% public impt. bonds offered on that date—V. 116, p. 741 
—were sold to the ‘irst National Bank, Bessemer, Steiner Bros.. NF ing 
ham, and Caldwell & Co., Nashville, for $139,100, equal to 103.80 and int. 
Date March 1 1923. Due March 1 1933. The city reserves the right to 
redeem not exceeding one-fifth annually beginning March 1 1924 by paying 
holders, as a bonus, one-half the annual interest on the bonds redeemed. 


Other bidders were: 
Ward, Sterne & Co____.$139,025 00 Otte & Co_-_ _.__..$138,234 40 
138.825 OO . K. Terry & Co. 136,177 00 





Marx & Co. 


BLACKFOOT, Bingham + salt Ida.—BOND OFFERING.—A spe- 
cial telegram from our Western representative informs us that the city of 
Blackfoot will offer for sale $46,000 5% % refunding bonds on March 13. 


BONESTELL, Gregory County, So. Dak.—BOND ELECTION.—A 
special election will be held on March 12 to vote upon the issuance of $13 ,000 
6% 15-year electric lighting and power system extension bonds. Interest 
semi-annually. 


BOSSIER PARISH SCHOOL DISTRICT NO. 8, La.—-BOND SALE.— 
On Feb. 15 the Inter-State Trust & Banking Co. ‘of New Orleans, was the 
successfull bidder for the $75.000 5% school bonds offered on that date 
(V. 116, p. 317) for $75,036 (100.04) and int., a basis of about 4.99% 
Date Feb. 1 1923. Due on Feb. 1 as follows: $2,500, 1924 to 1928, incl.: 
$3,000, 1929 to 1931, incl.: $3,500, 1932 to 1934, incl.; $4,000, 1935 to 1937, 
incl.: $4,500, 1938 and 19: 39: $5 »,000, 1940; $5,500, 1941 and 1942. and $6,- 
000, 1943. A bid of $75,011 was also received from Caldwell & Co. 


BOUND BROOK, Somerset County, N. J.—BOND SALE.— The issue 
of $25,000 5% ‘~*" Mad ig’: | of registration) sewer assessment 
bonds offered on Fe ¥. £16, 641—was awarded to H. L. Allen & 
Co of New York 4 101.77. a ot ‘of about 4.63%. Date Jan. 1 1923. 
Due yearly on Jan. 1 as follows: $2,000, 1924 and 1925, $3 000, 1926 to 
1932, inclusive. 


BOWEN DRAINAGE DISTRICT, Colo.—BOND OFFERING.—Bids 
will be received until 2 p. m. Mar. 10 by the Board of Directors at the 
office of the District. No. 42 Adams St., Monte Vista, for not less than 
$50.90) nor more than $100,000 worth of bonds. Cert. check for $2,000 
required. 


BRADFORD, McKean County, Pa.—BOND SALE.—An issue of 
$14,000 5% street improvement and almshouse bonds on July 1 1922 
was awarded to the Bradford National Bank of Bradford at par. Date 
Juiv®l 1922. Denom. $1,000. Int. J. & J. Due 1952, optional 1932. 


BROCK, Nemaha County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 12 m. March 1 by F. H. Sutton, Village Clerk, for 
$6 000 6% registered electric lighting bonds, dated March 1 1923, due in 
20 years, redeemable on or after 5 years, interest payable annually. These 
bonds were voted on Dec. 18—V. 116, p. 538. 


BROWN COUNTY (P. O. Green Bay), Wis.—BONDS OFFERED BY 
BANKERS .—First Wisconsin Co., Henry C. Quarles & Co. and the Second 
Ward Securities Co., all of Milwaukee, and Hill Joiner & Co of Chicago 


are offering to investors to yield 4 35% and 4.30% $605,000 5% tax-free 
highway impt. bonds. Denom. $1, 600. Dated Oct. 1 1921 and April 1 
1923. Prin. and semi-ann. int. (A. & O.) payabie at the County Treas- 
urer’s office. Due yeariy on April 1 from 1923 to 1940 inclusive. 
Financial Statement. | 
Assessed value of taxable property. -_--..-.----------------- $91,144,758 
Total bonded debt (this issue included)__.........--..------ 3,375,000 
Pemeation. 19660 Och. cocccecccscccccnccceesesccesceces 61,889 





BURGAW, Pender County, No. Caro.—BOND OFFERING.— Until 
Mar. 5 G. Korn ay, Town Clerk, will receive sealed bids for $12,000 6% 
electric light bonds. Denom. $500. Int.M.&8S. Due $500 yearly from 
1926 to 1949, incl. Cert. check for $240, required 


BURKE, Gregory County, So. Dak.—BONDS VOTED—BOND OF FER- 
ING.—Bonds for a new $1 ,000 community hall were voted at a special 
election by 137 to 31. Reports say that owing to a technical error in the 
holding of the first election on the proposition it was een to hold a 
second election. Bids for these bonds will be received until March 9. 
Bonds bear 5%*4 % interest. 


BURLINGTON CITY GRADED SCHOOL DISTRICT (P. O. 
Burlington), Alamance County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by the Board of Education in care of ©. C. 
Maworth, Secretary Board of Education, until 7:30 p. m. Feb. 27 for the 
purchase at not less than par and acc rued interest of $150,000 gold _——- 
sonds at not to exceed 5% % interest, ~ ag ssed in a multiple of 4 of 1% 
Coupon bonds registerable as to princ ipa Denom. $1,000. Date eb. 1 
1923. Prin. and semi-ann. int. (F. & A.) payable at the U. S. Mtge. & 
Trust Co. . Due yearly on Feb. 1 as follows: $3,600, 1924 fo 51929 
incl., $4,000, 1930 to 1935 incl., $5,000, 1936 to 1941 incl., $6,000, 1942 
to 1947 incl., and $7,000, 1948 to 1953 incl. Bids must be accompanied 
by $3,000 in cash ora certified check for a like amount upon an incorporated 
bank or trust company, payable to the above Secretary, required. These 
bonds are to be prep: .red under the supervision of the above company, which 
will certify as to the genuineness of the signatures of the School District 
officials and the seal impressed thereon. Legality will be approved by 
Chester B. Masslich of N. Y. City, whose approving opinion will be fur- 
nished to the purchaser witbout charge. Bonds will be delivered on or 
about March 12 1923 in N. Y. City, or at purchaser’s expense for delivery 
and exchange at the place of his choice. 

Financial Statement. 
Pe Ss TT nnacacenhentaambnnognumansennneene $9,469,945 
PT eR RRR RETR SRS CCN RE ERE SE gee Lp ape: 18 
Total debt, including bonds now offered_.........-....------. 169,300 
Population, 1920 census, 5,952. 


BUSTI UNION FREE SCHOOL wt alg 53 NO. 1 (P. O. Lake- 
wood), Chautauqua County, Y.—BOND OF FERING. —Sealed 
propossis will be received by the Board of ecention until 5 ) 2 m. March 1 
or the purchase at not less than par and interest of $150,000 5% school 
bonds. Date March 1 1923. Denom. $1,000. Int. semi-ann., payable 
at the National Chautauqua County Bank of Jamestown. Due 
yearly on March 1 from 1928 to 1952 incl. 
the amount of bonds is required. 


BUTLER, De Kalb County, Ind.—BOND OF FERI NG.—Roscoe Capp. 
City Clerk, will receive bids until 7:30 p. m. Mar. 5 for the purchase at not 
less than par and int. of $20,000 5% coupes bonds, issued for the purpose 
of raising funds to be turned over to the Directors of Butler School Oity 
for the construction of a school building. Denomination $500. Date 
Mar. 1 1923. Principal and semi-ann. int. (J. & J.) payable at the Knise- 
ly Bros. & Co.’s Bank, Butler. Due $1,000 on July 1 1924: $500 on Jan. 
1 and $1,000 July 1 in each of the years from 1925 to 1936, incl., and $1,000 
Jan. 11937. Cert. check for $1,000, payable to the City of Butler, required. 


BUTLER SCHOOL CITY (P. O. Butler), De Kalb County, Ind.— 
BOND OFFERING. ha? will be received until 1 p. m. Mar. 5 by the 
Board of Trustees (C. A. Husselman, Secretary) for the purchase at not 
less than par and int. of $20 000 5% coupon school bid cane. Denom. 
$500. Date July 1 1922. Prin. and semi-ann. int. & J. y, payable 
at the First National Bank of Butler. Due each 6 months from July 1 
1925 to Jan. 1 1938, inel. Cert. check for $1,000, payable to the Board 
of Trustees, required. 


BUTTE SCHOOL DISTRICT NO. 1 (P. O. Butte), Silver Bow 
County, Mont.—BOND ELECTION CONSIDERED .—This district, ac- 
cording to a telegraphic dispatch to us from our Western corres ondent, 
is considering the holding of an election to vote on $225,000 school bonds. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND SALE.—On 
“ty 3 21 the $100,000 5% hospital bonds offered on that date—V. 116. 

. 742—were awarded to the Hanchett Bond Co. of Chicago at 101.565 and 
inte rest. the purchaser to pay the cost of printing the bonds. Date Nov. 1 
1922. Due $10,000 yearly on Nov. 1 from 1928 to 1937 inclusive. 


CAMBRIA CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P, Cambria), ayne County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. eb. 27 by the Board of School Directors 
at the office of Mrs. W. H. Davis, Secretary of that Board, for $50,000 
4*%% school building bonds. Denom. $1,000. Date Feb. 
yearly on Nov. 1 as follows; $1,000, 1924 to 1928 incl.; 
Hay: incl.; $3,000, 1934 to 1936 incl.;: $4,000, 1937 to 1940 incl. , and 
5.000, 1941 and 1942. Certified check on a State or national bank for 
32. 500 foqumen. The printed bonds and the aporoy ing opinion of Cha 
man, Cutler & Parker, Chicago, will be furnished by the school district 
to the purchaser of the bonds, and the opanen of the attorneys must be 
accepted as conclusive evidence of the egality of the bonds. At the 
time and place, sealed bids will be opened and publicly announced, and 
open bids will thereafter be received. 


CAMERON, Milan County, Tex.—BONDS REGISTERED .—The State 


Comps roller of Texas re zistered $14,000 6% serial sewer extension bonds 
on Feb. 17. 


CANYON COUNTY (P. O. Caldwell), 
CHASER.—tThe purchaser of the $200,000 434% 
McNear & Co. of Chicago, not the Lumbe -rmen ’s Trust Co. of Portland 
—V.116, p. 742. <A premium of $5 was paid. 


CARBON COUNTY SCHOOL DISTRICT (P. O, Price), Utah.— 
BOND ELECTION AND SALE.—We are advised by a special telegram 
from our Western ay ome ay A that subject to being voted approximately 
$225,000 4% % 20-year bonds have been sold to the Hanchett Bond Co., 
Inc., of Chicago at 95.55. 


CARLISLE COUNTY (P. O. Bardwell), Ky.—-BONDS VOTED.—By 
a voted of 1,275 to 438 $300,000 road bonds were recently carried. 


CASS COUNTY (P. O. Lo ansport), Ind.—BOND OFFERING.— 
es will be received by J. J. McCormick, County Treasurer, until 10 a. 

. Mar. 17 for the purchase at not less than par and int. of $17,800 5% 
a id bonds. Date Feb. 15 1923. Denom. $890. Int. M.&N.15. Due 
$890 each 6 months from May 15 1924 to Nov. 15 1933. 


CATAHOULA PARISH SCHOOL DISTRICT NO. 56, La.—BOND 
SALE.—On Feb. 14 the $75,000 6% school bonds offered on that date (V. 
166 p. 433) were awarded toM. W. ii lIkins & Co. of Little Rock, for $79,250, 

equal to 105.66. Date Jan. 1 1923. Due yearly on Jan. 1 from 1924 to 
1946, inclusive. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids), Linn County, Iowa.—-BOND SALE NOT CO MPLETED 
—BONDS RE-SOLD.—On Feb. 6 Geo. M. Bechtel & Co. of Davenport 
acquired $86,000 4%% refunding bonds. ‘The issue was originally sold 
to Graham, Schulte & Co. of Waterloo—V. 116, p. 317——but the company 
did not complete its contract, it is stated, so the bonds were re-sold. 


CHADRON, Dawes County, Neb.—BOND SALE.—The Brown- 
Crummer Investment C Q. of Wichita has purchased $15,000 54%% inter- 
section and $183,000 6% district paving nds for a premium of $490, 
equal to 100.247. 


CHANUTE, Neosho County, Kan.—BOND SALE.—The First Na- 
tional Bank of Chanute has purchased $18,466 49 444% 1-10-year serial 
porns bonds ata trifle over par. Date Oct. 11922. Int. F. . These 

nds were registered on Jan. 10 by the State Auditor—V. 116, p. 641.: 


CHAM AU UA CRS F ae: O. Mayville), N. Y.—BOND OFFER- 
ING.—-W. ad County easurer, will receive bids untli 2 p. m. 
March 1 for "$2: 50,000 5% poupen (with privilege of registration) road 2%" 
Denom. $1,000. Date rii 1 1922. chdrmng and interest (A. O.) 
payaiie at the Nathowet € 1autauqua County Bank, Jamestown, or A the 

JYunkirk Trust Co., Dunkirk. Due $150,000 April 1 1928 and $100,000 


April 1 1929. Certified check for 5%, payable to the County Treasurer, 
requ : 


CHILDRESS COUNTY (P. O. Childress), Tex.—BOND ELECTION 
DEFERRED.—The election which was to have been held on Feb. 15 to 


vote on the question of issuing $50,000 jail bonds (V. 116, p. 433) was 
deferred. 


, 


A certified check for 2% of 


Idaho.—PRICE—PUR- 
funding bonds was C. W. 
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 CIALES <r e lernd of), Arecibo County, Porto Rico.—BOND | 


SALE.—On Jan the $130,000 coupon public 
offered on that date (V. 116, p. 348), were sold to John Nuveen & Co., of 
Chicago, at 105.92 for 6s, a basis of about 5.51%. Date Ja in. 1 1923. 
Int. J. & J. Due on July 1 as follows: $4,000, 1929 to 1938, inclusive, 
5.000, 1939 to 1944. inclusive, $6,000, 1945 to 1949, inclusive, 
1950 and 1951, and $8,000, 1952 and 1953. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ohio.— 
BOND OF FERING.—J. M. Withrow. Clerk of the Board of Education. will 
receive bids until 4 p. m. March 12 for the purchase 
and interest of $366,000 414% %_coupon school-building bonds, issued under 
authority of Secs. 7625 to 7628, Gen. Code. Denom. $1,000. Date 
March 1 1923. Principal and semi-annual interest payable at the American 
Exchange National Bank of New York. Due $23,000 Sept. 1 1924, 1925 
and 1926, and $23,000 on Sept. 1 in each of the years from 1935 to 1946. 
inclusive, and $21,000, Sept. 1 1947. Certified check for 5% of amount 
of bonds bid for, payabie to the Board of Education, required. 


CLINTON COUNTY (P. O. Frankfort), Ind.-BOND OFFERING. 
Walter D. Beach, C county Treasurer, will receive bids until 10 a. m. March 
8 for the following 5% Johnson Township road bonds: 
$16,200 John R. Orr gravel road bonds. Denom. $810. 

20,600 Frank Gossard gravel road bonds. Denom. $1,030. 

Date Aug. 15 1922. Int. May 15 and Nov. 15. Due one 
each issue eacn six months from May 15 1924 to Nov. 15 1933 inciusive 
Bonds will not be sold at less than par 


alae Hk wey COUNTY (P. O. Friars Point), 
ING.- aled bids will be received until 2 p. m. 
Clerk “eras of County Supervisors, for €3 5.0060 refunding bonds. 
$1,000. Date April 1 1923. Payable at the Hanover National 
New York. Int. A. & O. Due $1,000 yearly for five 
yearly for the next fifteen years. Certified check for $1,750 required. 
Legality to be approved by Charles 8. Rutherford, of St. Louis. 


COLEMAN COUNTY (P. O. Coleman), Tex.—-BONDS SOLD.—The 
$30,000 544% 1-30-year road bonds, which we reported were to have been 
offered for sale on May 14—V. 116, p. 641—have heen sold at par. 


COLLINGSWOOD, Camden County, N. J.—AMOUNT OF BONDS 
SOLD .—The amount of bonds taken by M. M. Freeman & Co. of Phila- 
delphia, who last September were awarded a block of 6 -year sewer bonds— 
V. 115, p. 1654—was $240,000. The bonds bear 5%% interest, payable 
semi-annually on Feb. 1 and Aug. 1; are dated Aug. 1 1922, and mature 
Aug. 1 192% 


CONE INDEPENDENT SCHOOL DISTRICT (P. O. Cone), 
County, Tex.—BIDS REJECTED.—tThe issue of $20,000 5% 
bonds offered on Feb. 9 was not sold, all bids being rejected. 
$1,000. Date Aug. 2 1922. Int. annually (Aug. 2). Due Aug. 
optional Aug. 2 1942. 


CONNERSVILLE SCHOOL CITY (P. O. Connersville), 
County, Ind.—-BOND SALE.—The $280,000 444% coupon school bonds 
offered on Feb. 17—V. 116, p. 742—were awarded to Minton, Lampert 
& Co. of Chicago for $286, 743 (102. 408) and interest. Date Fe b. 17 1923. 
Due yearly on July 1 from 1924 to 1943 incl. Other bidders were: 

Name— Price Bid.| Name— Price Bid. 
City Trust Co., Indianap $286 ,666 | M ver- Kiser Bank, Indianap. $284 476 
Fletcher Amer. Co., Indian. 285.916 | Taylor, Ewart & Co., Chic. 284,368 
Harris Tr. & 8. Bk., Chic. 285, 517 | 


CONROE INDEPENDENT SCHOOL DISTRICT (P. O. Conroe), 
Montgomery County, Tex.—-BON DS REGISTERED .—The State Comp- 
troller of Texas registered $20,000 6% serial school bonds on Feb. 15. 


COTTONWOOD COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO, 50 (P. O. Storden), Minn.—BOND OFFERING.—Sephus Anderson, 
Clerk, ited at 8 p. m. Feb. 23 $13,000 5% % refunding bonds. Denom. 
> 000. apse Wen. 1 1923. Prin. and int. payable at the First National 

an t. Pau 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING .— 
J. B. Pierson, County Treasurer, will receive bids until 2 p. m.March 5 for 
the following two issues of 5% road- -improvement bonds: 
$4,000 James C. Chenowith, Whiskey Run Tw bonds. Denom. $206. 
Due $200 each six months from May 15 1924 to Nov. 15 1933; incl. 
300 B. T. McFarland et al, Patoka Twp,. bonds. Denom. $30. Due 


$30 each six months from May 15 1924 to Nov. 15 1928, inclusive. 
Date March 5 1923. Int. M. & N. 15 


CROOK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sundance)‘ 
Wyo.—BOND SALE.—On Feb. 15 the $15,000 6% (not 5% as stated in 
V. 116, p. 318) school bonds offered on that date were sold to Keeler Bros. 
a Co. of Denver for $15,570 (103.80) and int., a basis of about 5.57%. 

ue $1,000 yearly on Jan. 1 from 1928 to 1942 incl. Bids were alee re- 
ceived from the following: Bosworth, Chanute & Co., Sidlo, Simons, Fels 
& Co., State of Wyoming, Este & Co., Benwell, Phillips & Co., James H. 
Causey & Co., Spitzer, Rorick & Co. and U.S. Bond Co 


CRYSTAL SPRING, Copiah County, Miss. __BONDS VALIDA TED. 
—It is reported that $85,000 school bonds "and $15,000 54% % (purpose not 
stated) bonds were recently validated. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
NG.—A. J. Hieber, Clerk of Board of County Commissioners, will receive 
bids until 11 a. m. Mar. 7 for the purchase at not less than par and megress 
of $30,000 4% % coupon special assessment Sewer Districts 1 and 2, Water 
Supply Impt. 26, bonds, issued under authority of Sec. 6602-20, Gen. Code. 
Denoms. 20 for $1, 000 and 20 for $500. Date Apr. 1 1923. Prin. and 
semi-ann. int. (A. & 0.) payable at the Count reasurer's office. Due 
$1,500 yearly on Oct. 1 from 1924 to 1943 inel. ert. check on some solvent 
bank other than the one making the bid for 1% of amount of bonds bid for, 
pat ge to the County Treasurer, required. Bonds to be delivered and 
d for at the County Treasurer's office within 10 days from date of award. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—<According 
to e872 000 r reports, G. M. Bechtel & Co. of Davenport on Feb. 1 pur- 
chased $7 4% % county funding bonds for $74,000, equal to 101. 36. 

DAVENPORT, Scott County, Iowa.—BOND OFFERING.—It is 
stated that Charles E. Robeson, City Treasurer, offered on Feb. 23 $250,000 
corporate bonds, to be used to pay for excess paving and ‘“‘inherited’”’ debts. 


DEE IRRIGATION DISTRICT (P. O. Hood River), Ore.—BOND 


SALE.—The $65,000 irrigation bonds dated Mar. 1 1923 and maturing 


yearly on Mar. | from 1928 to 1953 incl., offered on Feb. 15 (V. 116, p. 434), 
were sold as follows: 


$35,000 bonds at par to the Dee Irrigation & Power Co. of Hood River. 
30,000 bonds at 97.70 to the Ral Schneeloch Co., Portland, and the 
Butler Banking Co., Hood River, jointly. 

DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1, 
Colo.—BOND OFFERING.—Bids for the purchase of the $2,000,000 
444% elementary school building bonds mentioned in V. 116, p. 538, are 
being received until 2:30 p. m. April 3 by C. M. Schenck, District Treasurer. 
Date Jan. 1 1923. Prin. and semi-ann. int. (J. & J.) payable at the Dis- 
trict Treasurer's office, at the Denver National Bank, Denver, or at the 
Chase National Bank, N. Y. Due $100,000 yearly on Jan. 1 from 1934 to 
1953, incl. Cert. check on a national or State bank in Denver, payable to 
the District Treasurer, for 244% of amount of bonds bid for, required. 
Legality approved by Wood & Oakley of Chicago. 


The official advertisement of the offering of these bonds may be found in this 
issue. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 

Moines), County, lowa.—ADDITIONAL INFORMATION. 
The a (100. 07) at which Ballard, wy & Bek, Inc., of Des Moines 
acq e $210,000 4% and $330, O00 474 Ze school building bonds— 
V. 116, " 743 is about on a 4. 30% peels. The ds are described as 
follows: Coupon bonds in denom. of $1,000. Date Feb. 1 1923. Prin. 
and semi-ann. int. (F. & A.) payable at the office of the District Treasurer. 
Due Feb. 2. 2 1943. It is said that these bonds are exempt from the Federal 


income 
Financial Statement. 
Assessed value of taxable property (as determined by assessors) 


improvement bonds, 


Miss. , 
M: arch 5 by Y. E. Howell, 
De nom. 


sank, 


Crosby 

school 
De nom. 
2 1962 


Fayette 


Population, 1920 census, 126,468. 


$7,000, | 
. Allegheny County, Pa.—BOND OFFERING.—Sealed bids will be re- 
| ceived by J. 


at not less than par | 
check for $1,000, 
| bonds, 
printing of bonds. 


| we stated that the 
| bonds on Aug. 
that these bonds have been sold. 
| bonds. 


bond of | 


BOND OFFER- | 


| Net debt 


years and $2 O00 | 


| the sealed bids submitted were withdrawn. 





DE WITT INDEPENDENT SCHOOL DISTRICT (P. O. De Witt), 
Clinton County, Iowa.—BOND SALE.—Geo. M. Bechtel & Co. of 
Davenport, according to reports, purchased on Feb. 2 $125,000 444% 
new high school bidg. bonds for $129,050, equal to 103.24. 

DORMONT BOROUGH SCHOOL DISTRICT (P. O. Dormont), 
. Downs, Secretary of the Board of School Directors (P. O 
3222 Ww bell ‘Ave.), until 8 p. m. March 5 for the purchase of $90,000 
4\4%4% coupon school bonds. Denom. $1,000. Due on Jan. 1 as follows: 
$3, ‘000 from 1928 to 1947 incl., and $6,000, 1948 to 1952 incl. A certified 
piyable to the District Treasurer, is required. The 


it is said. will be sold free from State tax. Purchaser to pay for 


DOTHAN, Houston County, Ala.—-BOND SALE 


——In V. 115. p. 1009, 
bids received for the 


$750,000 6° water works plant 
14 were being held for future investigation. It now appears 
They are decsribed as follows: Coupon 
registered. Denom. $1,000. Date April 1 
1921. Prin. and semi-ann. int. (A. & O.) payable in gold at the Hanover 
National Bank, New York. Due April 11941. It is said that these bonds. 
which are offered to the investing public by Brandon, Gordon & Waddell 
of New York, are exempt from all Federal income taxes and all Alabama 
State and county taxes. 


Principal may be 


Financial Statement. 
Value of taxable property (estimated)___..____-- 

Assessed valuation, 1921 veitbemers 4. 
Total bonded debt (inc luding this issue) - $1,315,600 
Less water and light debt 972,000 


Population (1920 Census), 10,034, “present: estimate, 12,000. 
DUBUQUE, Dubuque County, Ilowa.—BOND ELECTION.—At an 


election to be held Mar. 9 the eople will have submitted to them a proposi- 
tion to issue $325,000 44%4% 20-year serial water bonds. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—AMOUNT OF BONDS 
AWARDED .—The “~e . of bonds awarded to A. T. Bell & Co. of Toledo, 
on Oct. 25 (V. 116, 2072) was $289,000. Mt issue was made for the 
purpose of re funding $300. 000 5% % and 6% Johns River yo bonds 
of 1892, scheduled to mature in 1932, but “called for payment last year, 
and, as the price received for $289,000 bonds was sufficient for the refund- 
ing operation, only $289,000 were delivered to A. T. Bell & Co. 


EASLEY, Pickens County, So. Caro.—BOND SALE.—On Feb. 19 
the $50,000 street and sidewalk and $30.000 = inde btedness 5% 20-40- 
year (opt.) bonds offered on that date (V. 11 743) were sold at public 
auction at 99.53 to the Lowry Bank & Trust C oO. “ March 1 1923. Al 


796, 140 


343 ,600 


EAST ow a PARISH ROAD DISTRICT NO. 1, La.—BOND 
OF FERING.—W. E. Woodward, President of the Police Jury (P. O. 
Clinton), will receive sealed bids until 12 m. March 14 for the purchase at 
not less than par and interest of $150,000 5% road bonds. Dated April 1 
ieas. Int. payable annually at the office of the Marine Bank & Trust 

‘o. of New Orleans in gold coin of United States. Bonds mature at inter- 
a beginning with April 1 1924 and ending with April } 1943. Bonds have 
been approved by Wood & Oakley, Chicago. 


ELDORA CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Eldora), Hardin County, lowa.—BOND ELECTION.—An elec- 
tion is to be held Mar. 12 for the purpose of voting on a proposition to issue 


$35,000 high school building bonds. James Nucholls is Secretary of the 
Board of Directors. 


ELECTRA INDEPENDENT SCHOOL DISTRICT (P. O. Electra), 
Wichita County, Tex.—BOND ELECTION.—On Mar. 10 the voters 


will decide whether they are in favor of issuing $196,000 5% 40-year serial 
School bonds. 


ELGIN, Chautauqua Count ty, Kan.—BOND SALE.—The $65,043 76 
5% pav ing bonds, registered with the State Auditor of Kansas on Jan. 26 
(V. 116, p. 642), were sold to the Brown-Crummer Investment Co. of 


Wichita at par. Date June 1 1922. Int. J. & J. Denoms. $1,000 and 
$500. Due June 1 1942. 


ELECTRA, Wichita County, Tex.—BOND SALE.—The $7,500 6% 
serial incinerator bonds registered on Jan. 26 with the State Comptroller 
of Texas (V. 116, p. 538)were sold to the Superior Garbage & Incinerator 


Co. of Dallas at par. Denom. $500. Date Feb. 15 1923. Int. F. & A. 
Due $1,500 serially. 


ELYRIA, co County, Ohio.—BOND SALE.—The following two 
issues of 5%% ] assessment paving bonds, which were offered for sale 
on Feb. 19 (V. 116, P 434), were awarded to N.S. Hill & Co. of Cincinnati 
for per 2 plus $288 4 premium, equal to 101.838, a basis of about 5.41%: 

Kenyon Ave. paving bonds. Denom. 1 for $617 and 9 for $622 
oy a F $617 Nov. 1 1923 and $622 yearly on Nov. 1 from 1924 
c 
9,472 as River St. paving bonds. Denom. 1 for $922 and 9 for $950 
nd $922 Nov. 1 1923 and $950 yearly on Nov. 1 from 1924 


D 
Durfee, Niles & Co 
Ryan, Bowman & Co., * "Toledo 
; %y Slayton & Co., Toledo 
Citizens Savin 
Seasongood & Mayer, 
Otis & Co.. Cleveland 


ENTERPRISE, Dickinson Coumix, Kan.—BOND SALE.—The $8, 
t 


water works bonds registered by the State Auditor on Jan. 16 (V. 11 


642, together with $3, bonds issued for the same purpose, all ms Ba, ‘ 
have been sold locally at par. Denom. $500. Date, $3,000 Sept. 2 
and $8,500 Dec. 1 1922. ue $3 ne oy 1 1927 and $8 500 Dec. 1 1932" 


ERIE COUNTY (P. O. Sandusk Ohio.—BOND OFFERING.— 
Sealed pro Is will be received by Lhe. G. Ehrhardt, Clerk of the 
Board of County Commissioners, until 10 a .m. Mar. 5 for the purchase 
at not less than 4 and int. of the following 5% % sewer bonds: 
$14,000 Bower istrict 2-A bonds. Auth., Sec. 6602-20 of the General 

Code. Denom. 20 for $500 each, and 10 for $400 each. Due 
$1,400 vearly on pes. 2 1 from 1926 to 1934, inclusive. 
Sewer District 2-A bonds. Auth ., Sect. 6602-4 of the General 
Code. Denom. 21 for $500 each, and 9 for $200. Due $1,200 
yearsy on Sept. 1 from 1925 to eas. incl., and $1,506 on Sept. 1 


1 
Sewer District 2-A bonds. Auth., Sec. 6602-4 of the Genera 
Code. Denom. $500. Due $1,000 yearly on Sept. 1 from 1925 


to 1934, inclusive. 
Sewer District 2-A bonds. Auth., Sec. 6602-4 of the General 
Due $550 yearly on Sept. 1 from 1924 te 


Code. Denom. $550. 
1933, inclusive. 

Date Mar. 5 1923. Prin. and semi-ann. int. (M. & S.), payable at the 

County Treasury's office. A cert. check for 5% of the amount of bid, 


drawn upon some solvent bank and payable to the order of the County 
Commissioners, required. 


FAIRLAND, Ottawa County, Okla.—-BOND SALE.—<An issue of 
$40,000 6% water works system and electric light system construction 
bonds was sold to the Hanchett Bond Co., Inc., of Chicago. Detiom 
$1,000. Date June 1 1922. . and semi-ann. int. (J. & D.) payable 
at the Oklahoma Fiscal Agency (Mechanics & Metals National Bank), 
New York. Due yearly on June 1. 

Financial Statement. 
Total value of all property, estimated 
Assessed valuation for taxation 
Total bonded debt (this issue only) 
Population, 1,000. 


FAISON, Duplin County, No. Coro—-B0ND SALE.—The $15,000 
6% electric light bonds offered on Jan. 6 (V. 116. p. 203) were sold to the 
Hanchett Bond Co., Inc., of Chicago,. Denom. $ 0. Date Jan. 1 1923. 
Prin. and semi-ann. int. (J. & J.) payable at New York. Due yearly on 
Jan. las follows: $500, 1926 to 19 5, incl and $1,000, 1936 to i945. incl. 

Financial Statement 
Total valuation of all property, estimated 
Assessed valuation for taxation 
Total bonded debt (this issue only) 
Population, estimated, 600. 


12,300 


10,000 


5,500 
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FAISON _GRADED SCHOOL DISTRICT, Duplin County, No. 
Caro.—BOND OFFERING.—M. H. Wooten. Secretary of County Schoo! 
Board. (P.O. Kenansville) will receive sealed bids until Mar. 5 for $50,000 
6% school bonds. Int. M. & 8S. Due $2,000, 1924, and $3,000, 1925 to 
1940, incl. Cert. check for $1,000, required. 


FERTILE, Worth County, Iowa.—BOND ELECTION .—A proposition 
to issue $4,000 lighting system bonds is to be submitted to a vote on Mar. 10. 


FLEISCHMANNS, Delaware County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Angelo Cole, Village Clerk, until 10 a.m. 
Feb. 28 for the purchase at not less than par and int. of $10,000 5% Fire 
Department bonds. Dated Nov. 1 1922. Denom. $500. Int. semi-ann. 
Due $500 yearly on Nov. 1 from 1923 to 1942, incl. A cert. check for 5% 
of the Amount of bonds bid for, drawn upon an incorporated bank or trust 
company, and payable to the order of the Village of Fleischmanns, required. 
Legality approved by Clay & Dillon, New York. 


FLORENCE, Marion County, Kan.—BOND SALE.—The $27,000 5% 


paving bonds, which were registered by the State Auditor on Jan. 18 (V. | 


116, p. 642), have been sold to the Guarantee Title & Trust Co. at par. 


—— $500. Date Oct.11922. Int. F.& A. Dueserially one to twenty 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—The | 
$23 600 2°o road bonds which were offered for sale on Feb. 10 (V. 116, p. | 
a owe fe the City Trust Co. of Indianapolis, for $24,381, | 
qual t 14 ate ‘eb. 923. . (M. N. 15). > | fo. ; 
$290. Oo 9 ited Feb. 10 1923 Int. (M. & N. 15) Denom. | payable to the above official, required. 


FORT PIERRE, Stanley County, So. Dak.—BOND OFFERING.—The | 


_ Commercial West"’ of Minneapolis, reports the bids will be received until 
Mar. & for $35,000 6% funding bonds. 


FRAMINGHAM, Middlesex County, Mass.—BOND AND NOTE 
SALE.—On Feb. 19 the following 3 issues of 4% coupon bonds, aggregating 
$258,000, which were offered on that date (V. 116. p. 743) were awarded 
to Wise, Hobbs & Arnold of Boston, at 160.951, a basis of about 388%: 


$25,000 permanent pavement bonds, $5,000 maturing Aug. 1 in each of | 


the years 1923 to 1927, inclusive. 

Water Act of 1906 bonds, $3,000 maturing on Aug. 1 in each of 
the years 1927 to 1936, incl., and $2,000 Aug. 1 in each of the 
years 1937 to 1951, inclusive. 

Saxonville School bonds, $10,000 maturing on Aug. 1 in each of 
the years 1923 to 1927, incl.. $9,000, 1928 to 19390, incl., and 
$8 000, 1931 to 1942, inclusive. 
Denom. $1,006. Date Aug. 1 1922. Prin. and semi-ann. int. (F. & A.) 
payable at the Old Colony Trust Co. of Boston. 


60,000 


173,000 


time, also went to Wise, Hobbs & Arnold. the 
of about 4.24%. Date Aug. 15 1922. 
from 1923 to 1927, inclusive. 

Other bidders were: 

Name. Bid. 
Stacy-Braun____._...__.____. 100.753 
Old Colony Trust Co 
R. M. Grant Co 


Due $1,000 yearly on Aug 15 


Name. Bid. 
The National City Co _100.56 
Edmunds Bros__._.._____-- 100.54 
Curtis Sanger_______~- iasieeciaae 100.421 


Estabrook Co 
F.S. Moseley Co | 


Paine Webber Co 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—Thos. H. Feltz, County Treasurer, will receive bids until 1 p. m. March 
5 for the purchase at not less than par of $17,28( % F. Volk et al. Ray 
Township road bonds. Denom. $432. Date Much 5 1923. Int. May 


15 and Nov. 15. Due $864 each six months from May 15 1924 to Nov. 
15 1933 inclusive. 


FULLERTON, Orange County, Calif.—INTEREST RATES.—Of the 
$175,000 outfall sewer bonds awarded to the National City Co. of Los 
Angeles on Feb. 6—V. 116. p. 642—the $105,000 maturing at the rate of 
$7 ,000 yearly on March 1 from 1924 to 1938 bear 444 % interest, and the 
$70,000 maturing $7,000 yearly from 1939 to 1948 bear 4% %. 


_GALLIPOLIS, Gallia County, Ohio.—BOND OFFERING.—W. P. 
Kling, City Auditor, will receive sealed binds until 12 m. Mar. 2 for the 
oe at not less than par and int. of the following 2 issues 6% bonds: 

10, water works bonds, issued under authority of Sec. 3939 et seq., 

Gen. Code. Denom. $1,000. Int. M.& 8S. Due $2,000 yearly 
_. on Mar. 1 from 1925 to 1929, inclusive. 
2,876 Garfield Ave. impt. bonds issued under Secs. 3812 and 3914, Gen. 
Code. Denom. | for $436 each, and 8 for $430 each. Int. J. & 
D.15. Due $436 Dec. 15 1924, and $430 yearly on Dec. 15 from 

; 1925 to 1932, inclusive. 
Cert. check for $50C, payable to the City Auditor, is required with each 


—.. Bonds to be delivered and paid for within 10 days from date of 
award. 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Pro- 
posals will be received until 11 a. m. Feb. 27 by the Town Treasurer for the 
purchase at discount of a temporary loan of $150,000, dated Feb. 27 1923 
and maturing $50,0C0 on each of the dates Nov. 1, 8 and 22, 1923. 

GENESEO, Livingston County, N. ¥.—BOND SALE.—The issue 
of $27 .000 paving bonds offered on Feb. 19 (V. 116, p. 642) was awarded to 
J.G. White & Co. of New York, on a bid of 100.66 for 4s, a basis of about 
4.46% Date April 1 1923. Due $1,000 yearly on April 1 1924 to 1950, 
incl. Other bidders were: 

Name. 

Farson, Son & Co 
Inge, Wolcott & Street 
Havebert Bond Co 


. D 
Livingston County Trust Co 
Union National Co 
Myron W. Gannack 
Stephens & Co 
Sherwood & Merrifield 
Geneseo Valley 
O’Brian, Potter & C 
Dunkirk Trust Co. (semi-annually) 


GLACIER COUNTY SCHOOL DISTRICT NO. 50, Mont.—BOND 
SALE .—The State Land Board was the successful bidder on Feb. 10 for 
the $20,000 school bldg. bonds offered on that date (V. 116, p. 642) at par, 
it is reported. 

GLACIER COUNTY SCHOOL DISTRICT NO. 60, Mont.—BOND 
SALE.—The State of Montana has purchased $20,000 6% 15-20 year 
(optional) school bonds. 
” GLENS FALLS, Warren County, N. Y.—BOND SALE.—The issue of 
$25,000 414% sewer bonds offered on Feb. 21 (V. 116. p. 743) was awarded 
to J. G. White & Co. of New York at 105.11, a basis of about 4.10°%. Date 
Feb. 1 1923. Due Aug. 1 1938. 


Rate. Interest. 
44% 
44% 
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GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—It is | 
reported that a temporary loan of $150,000, dated Feb. 26 1923 and matur- 


ing Feb. 1 1924, has been awarded to the Gloucester National Bank of 
Gloucester on a 4.015% discount basis. 

GRAND RAPIDS, Kent County, Mich.—BOND OFFERING - 
Shinkman, City Clerk, will receive bids until 3 p. m. Mar. 1 for the pur- 
chase at not less than par and int. of the following two issues of 5% bonds: 
$100,000 filtration bonds. Date Mar. 1 1921. Due Mar. 1 1941. 

; 45,000 Pearl St. bridge bonds. Date Oct. 11921. Due Oct } 1941. 
* Denom. $1,000. 

where bonds are to be delivered and paid for. 
of bonds bid for, payable to the City Treasurer, required. 
to be free of State, county. city and school taxes. 
by thecity. The official circular states that the city has never defaulted in 
peynout of any bonds, and that no bond issue’s legality has ever been ques- 
tioned. 


Rm GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Bids 


Bonds are said 


will be received until 9 a. m. Feb. 27 by Geo. B. Nottingham, County | 


Treasurer, for the following 5% road impt. bonds: 
$1,325, Daniel Stuber et al., 
Date Feb. 15 1923. 
15,200 .Alpheus Green et al., Van Buren Twp. bonds. 
mgt Date Nov. 8 1922. 
Int.iM. & N. 15. 
1924,tojNov. 15 1933, inclusive. 




















 Calif.—BOND OFFERING.—Proposals for the 








Bonds to be furnished | 


from 1938 to 1943, inel. 


Pleasant Twp. bonds. Denom. $66 25. | 
Denom, $760. | 


Due 1 bond of each issue eac® © months from May 15 | | 
| about 4.37%. 


; = 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 100, Wash.— 


tnd tame lias issue of $45,000 6% school bonds offered on Feb. 17 
as sold. 


GREENFIELD, ae County, Ohio.—BOND SALE.—The 
$8,000 544% bonds which were offered for sale on Feb. 15—V. 116, B- 
642—were awarded to Seasongood & Mayer of Cincinnati for $8,083, 
equal to 101.037, a_basis of about 5.24%. Date Dec. 1 1922. Denom. 
$1,000. Int. J. & Due $1,000 yearly on Dec. 1 from 1923 to 1930 
inclusive. The following bids were also received: 

Bidder— Price Bid. 
Davis, Bertram & Co., Cincinnati 
N.S. Hill & Co., Cincinnati 
The Milliken & York Co., 

W.L. Slayton & Co., Toled 

Ryan, Bowman & Co., Toledo 
People’s National Bank of Greenfield 
Breed, Elliott & Harrison, Cincinnati 


GREENLAND TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
NO. 47 (P. O. Marion), No. Dak.—BONDS VOTED.—The $11,000 54 % 
20-year funding bonds submitted to a vote of the people on Feb. 3 (V. 116, 
p. 539) carried by a count of 25 to 2. 


GREENVILLE, Greenville County, So, Caro._-BOND OFFERING.— 
Bids will be received until 5 P m. Mar. 6 by G. G. Wells, City Clerk and 
Treasurer, for $100,000 5% 30-year sewer bonds. Cert. check for $1,000, 


HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND SALE.—The 
$11,740 444% Wright and Wickard et al., Center Twp. road bonds, which 
were offered for sale on Feb. 19 (V. 116, p. 744) were awarded to Paul F. 
Binford at par and int, plus $51 50 premium, equal to 100.439, a basis 
of about 4.67%. Date Jan. 15 1923. Due $587 each 6 months from May 
15 1924 to Nov. 15 1933, inclusive. 


HARRISON COUNTY (P. O. Marshall), Texas.—BOND SALE.— 
The Dallas ‘‘News”’ on Feb. 13 said: 

“Harrison County sold $190,000 worth of good road bonds to-day at a 
meeting of the County Commissioners. 

‘The bonds were voted some months ago and have been held up, pendin 
litigation, and are known as the Noon Day road and the Harleton an 
Ashland Road bonds. There are $130,000 of the Noon Day and $60,000 
of the Ashland-Harleton bonds. A number of bidders were present and 
sealed bids were on file, but it was decided to auction off the bonds, which 
were sold to H. D. Crosby of Dallas for C. W. McNear & Co. of Chicago 


_at 102,72'%, $313 50 more than the sealed bids would have brought. 
he $5,000 414% coupon sidewalk construction notes offered at the same | 


rice being 160.02, a basis | 


“The bonds of $190,000 and accrued interest from last October, and a 
premium of $5,177 50 brought Harrison County approximately $198,217.” 


HARRISON TOWNSHIP (P. O. Natroma), Allegheny County, 


_Pa.—BOND OFFERING.—Bids will be received until 7:30 p. m. March 


10 by Clarence E. Braun, Township Secretary, for $50,000 44% coupon 
tax-free bonds. Due $10,000 on Sept. 1 in each of the years 1928, 1934, 
1940, 1946 and 1952. Certified check for $1,000 required. 


HAZARD, Sherman County, Nebr.—BOND SALE.—An issue of 
$4,500 6% bonds was awarded to the State Treasurer of Nebraska at par and 
interest. Dated Nov. 1 1922. Denom. $500. Int. annually. Due 
Nov. 1 1942; optional Nov. 1 1932. 


HEMET UNION HIGH SCHOOL DISTRICT, Riverside County, 
urchase at not less than 
ee and int. of $75,000 5% bonds will be received until 10 a. m. Mar. 5 by 

. G. Clayton, Clerk of Board of County Supervisors, at Riverside. De- 
nom. $1.000. Date April 1 1923. Int. semi-ann. Due $7,000 yearly on 
April 1 from 1933 to 1942, incl., and $5,000, April 1 1943. Cert. check 
for 5%, payable to the above Clerk, required. The assessed valuation of 
High School District, less operative property, is $3,739,990 for the year 
1922, and the outstanding bonded indebtedness, not including this issue, 
is $110,000. The actual! valuation is estimated at $11,219,970, and the 
population is estimated at 5,000. The rate of taxation as assessed in 1922, 
varies from $3 88 to $5 75. 


HEWITT, Todd County, Minn.—AMOUNT & PURPOSE OF BONDS. 
—In V. 116, p. 319—we stated that this village would hold an election 
during March to vote on the proposition of issuing bonds to the State of 
Minnesota. We are now informed that the amount of che bonds is $8,000 
The purpose of the bonds is for the construction of a village hall 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.—The 
$64,000 5%% road impt. bonds offered for sale on Feb. 15 (V. 116, 
p. 435) were awarded to Kauffman, Smith, Emert & Co., Inc., of St. Louis, 
for $65,651, equal to 102.579, a basis of about 4.91%. Dated Feb. 1 1923. 
Denom. $1,000. Int. M & 8S Due $8,000 year:y on Sept 1 from 1924 
to 193l inci The following bids were received: 

Name— Amt of Bid Name— _ Amt of Bid. 
Citizens Tr.&Sav., Colum.$65,212 00} Prov. 8. Bk. & Tr., Cin. _$65,632 00 
Weil, Roth & Irving, Cin__65,632 00' Kauffman, Smith, Emert 
Seasongood & Mayer, Cin_65,540 00 & Co., Inc., St. Louis. __65,651 00 
Detroit Trust, Detroit____65,123 00| Minton, Lampert & Co.,Ch65,483 00 
Tucker, Robison & Co.,. To0l65,324 80) W. L. Slayton & Co., Tol. .65,432 00 
Keane, Higbie & Co., Det_65,404 00! Ryan, Bowman & Co., Tol_64,710 40 
Davies-Bertram Co., Cin__65,459 20| Breed, Elliott & Harr’n,Cin65,388 88 
N.S. Hill & Co., Cin 65,345 60| Hanchett Bond Co., Chi_.65,365 00 
Northern Trust Co., Chi. _65,643 52) Richards, Parish& Lam’n, C165,463 00 
Baker, Walsh & Co., Chi__65,345 28! Bonbright & Co., Chi-_---.65,542 50 


HOUSTON COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1, 
Tex.—BOND SALE.—The $150,000 6% serial bonds, registered by the 
State Comptroller of Texas, on Aug. 7 (V. 115, p. 894) were purchased by 
the contractors, it is reported. 


HUMHREYS COUNTY (P. O. Belzoni), Miss.—BOND OFFERING. 
—RBids will be received until Mar. 5 by A. R. Hutchens, Clerk, Board of 
County Supervisors, for $175,000 6% Supervisor's District No. 2 bonds. 
Denom. $500. Date Feb. 15 1923. Int. semi-ann. Due $5,000 yearly 
for the first 5 years, $7,000 yearly for the next 10 years, and $8,000 yearly 
for the next 10 years. Cert. check for 2%, required. Bidder must agree 
to take the bonds subject to outcome of pending validation proceedings 
in the Chancery Court of Humphreys County, and opinion on the bon 
by Jno. C. Thomson of N. Y. Bidder must agree to pay cost of litho- 
graphing the bonds, and the fee for the opinion of Jno. C Thomson. As- 
sessed valuation of District, $1,379,000. 


HUNTER SPECIAL SCHOOL DISTRICT NO. 68 (P. O. Hunter), 
Cass County, No. Dak.—BONDS VOTED.—A vote of 167 to 32 carried 
a proposition to issue $77,000 bonds for the erection of a new school bldg., 
according to the ‘‘Commercial West’’ of Minneapolis. 


HUNTINGTON BEACH, Orange County, Calif.—BOND ELECTION. 





_—On Feb. 27 a proposition to issue bonds for street paving is to be submitted 


to the voters. 


HUNTINGTON SCHOOL DISTRICT NO. 4 (P. O. Northport), Suf- 
folk County, N. Y.—BOND SALE.—An issue of $300,000 44% coupon 
or registered school bonds was awarded on Feb. 21 to Farson, Son & Co. 
of N. Y.. at 103.343, a basis of about 4.24%. Denom. $1,000. Date 
Mar. 1 1923. Int. M. & S. Due yearly on Mar. 1 as follows: $7,000 


| 1925 to 1929. incl.: $8,000, 1930 to 1934, incl.; $10,000, 1935 to 1944, incl.; 


_j. c, | $12,000, 1945 to 1949, incl., and $ 


13,000, 1950 to 1954, inclusive. 
HUTCHINSON, Reno County, Kans.—BOND SALE.—The School 


| Fund Commission has purchased at par the $8,900 5% sewer bonds regis- 
tered by the State Auditor on Jan. 26 (V. 116, p. 643). 
| Date Dec. 
Int. payable semi-ann. at the City Treasurer's office, | 
Cert. check for 3% ofamount | gp9 900 4% coupon (with privilege of registration) highway bonds, which 


Denom. $890. 
11922. Int. J. & D. Due serially one to ten years. 


ILLINOIS (State of).—BOND SALE.—On Feb. 20 the issue of $6.- 


was offered for sale on that date (V. 116, p. 744) was awarded to the Con- 
tinental & Commercial Trust & Savings Bank of Chicago, at 98.18, a basis 
of about 4.14%. Date Mar 1 1923. Due $1,000,000 yearly on Mar. 1 
This is the third issue made under the Constitu- 
tional Amendment adopted in 1918, which gave the State authority to 
issue $69,000,000 bonds for road work. The new issue brings the total 
place to date up to $17,000,000. The bonds are now being offered to in- 
ves'ors at 99%: a8 advertised on a preceding page. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Ind.— 
BOND SALE.—The $88,000 444% coupon park bonds, which were offered 
for sale on Feb. 15—V. 116, p- 643—-were purchased by the Fletcher- 
American Co. of Indianapolis for $89,061, equal to 101.205, a basis of 
Date Feb. 15 1923. Int. J. & J. Denom. $1,000. Due 
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$4,000 yearly on Jan. 1 from 1925 to 1946 incl. The following bids were 
also received: , 

Name— Premium.| Name— Premium. 
Meyer-Kiser Bank, Ind_-__-- $806 00! City Trust Co., Indianapolis. $807 00 
Gavin L. Payne & Co., Ind__ 836 17 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind. 
—BOND SALE.—On Feb. 20 the $375,000 4%% coupon sewage disposal 


plant bonds offered on that date—V. 116, p. 5439—were awarded to the | 
Harris Trust & Savings Bank of Chicago for $387 ,300 (103.28) and interest, 


a basis of about 4.50%. Date Feb. 15 1923. Due $7,500 yearly on 
Jan. 1 from 1925 to 1974 incl. Breed, Elliott & Harris, Union Trust 
Co., Fletcher Savings & Trust Co. and Fletcher American Co. of In- 
dianapolis bid par, premium $3,803 and accrued interest. 


county, Ind.—BOND SALE.—The issue of $110,000 4%% coupon 
schoo! bid 


gz. bonds offered on Feb. 20 (V. 116. p. 539) were awarded to | 


Jelke-Hood & Co. of Chicago, for $112,431 (102.21) and int., a basis of | 
about 4.25%. Date Feb. 20 1923. Due yearly on June 20 as follows: | 
$5,000, 1924 to 1938, incl., and $7,000, 1939 to 1943, incl. A complete | 


list of bidders follows: 


Name. Premium. 
Indiana Trust Company, Indianapolis_.......-.--.--------- , $769 00 
Fletcher Savings & Trust Co., Indianapolis. __.......--------- _1,401 25 
Union Trust Co., Indianapolis tt ae 501 00 
Fletcher American Company, Indianapolis.....--.------------- 465 00 
7; a wi i i ee becearese tant . 776 00 
J. ¥F. Wild & Co. State Bank, Indianapolis- --- - - - - panded 13 00 
Harris Trust & Savings Co., Chicago_________-_-~-- << anenie _1,958 00 
Jelke-Hood & Company, Chicago a | 2,431 00 
Gavin L. Paine & Co., and bLreed-Ellioot & Harrison, Indianapolis. 880 00 
eee. ee. . seedesneenonsoeseoone 1,853 00 
Winslow, Lanier & Company, New York._..-....--------------- 1,601 50 
Bhs ee Be EE, BE, cnccncccconcsoccecsecoucesseoens 1,401 40 


ISLE LA CLARE ROAD DISTRICT NO. 1, Jefferson Davis Parish, 
La.— BOND OFFERING.—John T. Hood, Clerk of Police Jury (P. O. 
Jennings), will receive sealed bids until 2 p. m. March 1 for $22,000 6% 
coupon road bonds. Denom. $259. Prin. and semi-ann. int. (M. & 8.) 

ayable in New York. Due yearly on March 1 as follows: $250, 1924, 
500. 1925 to 1931 inecl., $750, 1932 to 1937 incl., $1,000, 1938 to 1941 incl., 
$1,250. 1942 to 1945 incl., $1,500, 1946 and 1947, and $1,750, 1948. Cert. 
check for $1.000 required. It is stated that the successful bidder will be 
given the privilege of having the legality of the issue approved by a competent 
legal authority. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—On 
Feb. 10 three issues of 444% road bonds, aggregating $28,800, were pur- 
chased by the Madison Safe Deposit & Trust Co. of Madison at par and 
interest. Dated Oct. 3 and Dec. 5 1922, Denoms. $470. $380 and $590. 
Int. M. & N. Due serially for ten years. 

BOND SALE.—An issue of $13,880 4% % Grant Lee road, Shelby Town- 
ship, bonds, has been awarded to Gavin L. Payne & Co. of Indianapolis 
at par and interest. 


JOHNSON COUNTY (P. O. Olathe), Kans.—BOND SALE —The 
$10,000 5% R. H. D. bonds, registered on Jan. 11 by the State Auditor 
WS 116. p. 643), have been sold. Denom. $500. Date Jan. 1 1923. 
nt J.& J. Due $3,000 in each of the years 1930, 1931 and 1932, and 
$1,000, 1933. 


KARNES COUNTY COMMON SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—On Feb. 12 $2,000 6% 10-20-year bonds were registered 
with the State Comptroller of Texas. 


KAUFMAN COUNTY LEVEE IMPROVEMENT DISTRICT NO. 4, 
Tex.—BONDS REGISTRRED.—On Feb. 13 $30,000 6% serial bonds were 
registered with the State Comptroller of Texas. 


KIMBALL INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Kimball), Brule County, So. Dak.—BOND SALE.— 
On Feb. 15 the $90,000 5% coupon (with ig of registration) schoo! 
bonds, which were offered on that date (V. 116, p. 643) were awarded 
to Ballard & Co. of Minneapolis, for $90,735, equal to 100.816, and inter- 
est, a basis of about 4.92%. Date Feb. 15 1923. Due on Feb. 15 as fol- 
lows: $3,000, 1925 to 1928 incl.; $4,000, 1929 to 1933, inel.: $5,000. 1934 
to 1937, incl.; $6,000, 1938 to 1941, incl., and $7,000, 1942 and 1943. 
Other bidders were: 


Premium Offered. Premium Offered. 
McNear, Heeter & Co__.__-- ..9/30| Stacy & Braum........-.-..-..-. $215 
Wells-Dickey Co__________-_-- 695 | Drake-Ballard Co____________- 135 
Northwestern Trust Co_______- 680 | Jelke-Hood & Co___._____-_-_-.- 90 
Gates, White & Co___________. 440 





KINSTON GRADED SCHOOL DISTRICT (P. O. Kinston), Lenoir 
County, No. Caro.—BONDS VOTED .—At an election held on Jan. 9 
$300,000 school bonds were voted. This item was incorrectly given in 
V. 116, p. 319, under the caption of ‘‘ Kinston, No. Caro.”’ 


LA GRANGE COUNTY (P. O. Lagrange)» Ind.—BOND OFFERING. 
—-Bids will be received by George W. Hoff, County Treasurer, until 1 p.m. 
March 6 for the purchase at not less than par and interest of the following 
5% coupon bonds: 
$25,500 William H. Dial et al. County Unit Road No. 8 Milford Twp. 
bonds. Denom. $318 75. Due $637 50 each 6 months from 
ee May 15 1924 to Nov. 15 1943. 
42,500 Charles W. Dunker et al. County Unit Road No. 16, Lima and 
Van Buren Townships bonds. Denom. $531 25. Due $1,062 50 
7 each 6 months from May 15 1924 to Nov. 15 1943. 
27,500 Road No. 5 Eden and Newbury Townships bonds. Denom. 
$343 75. Due $678 50 each 6 months from May 15 1924 to 
Nov. 15 1943. 
Dated March 15 1923. Int. M. & N. 15. Prin. and int. payable at 
the County Treasurer's office. 


LAJAS (Municipality of), Porto Rico.—BOND OFFERING.—Jose 
N. Tomei, unicipal Commissioner of Public Service, will receive sealed 
roposals uni] 2 p. m. Mar 14 for the purchase of $116,000 coupon impt. 
20nds, at not to exceed 6% int. Date Jan. 1 1923. Denom. $1,000. 
Prin. and semi-ann. int. will be payable and the bonds will be delivered 
at some bank or trust company, either in Washington, D. C., New York 
or Porto Rico, chosen by the buyer to be designated by the Council of Ad- 
ministration of Lajas. Due yearly on July 1 as follows: $3.000, 1928 to 
1937, incl.; $5,000, 1938 to 1943, incl., $7,000, 1944 to 1951. incl. Cert. 
check or bank draft (or cash) on some national bank in the United States, 
or on any one of the banks doing business in Porto Rico, for 2% of the par 
value of the bonds, payable to the Commission of Finance, required. Pur- 
chaser to pay accru int. Official announcement says: ‘‘These bonds 
are exempt from payment of taxation in the United States and Porto Rico 
and may be accepted by the Government of Porto Rico for deposits of funds 
of that Government or as security required by any of the laws of Porto 
Rico, to be deposited with the Department of Finance. The Executive 
Council of Porto Rico, has peesend the good faith of the people of Porto 
eyt 4k - — of principal and interest of these bonds.”’ 
RE, Cuyahoga County, Ohio.— BOND SALE.—The %9.000 
5% municipal] building bonds which were offered for sale on Jan. 17 ( vi 16, 
p. 204), were awarded to the Commercial Savings & Trust Co. at par. Date 
July 1 1922. Denom. $600. Due serially on Oct. 1 from 1953 to 1930. 
W.L. Slayton & Co. of Toledo also submitted a bid. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 

Sealed bids will be received until 12 m. my 5 by A. O. Guild A matt of 

tert py me me goat road bonds: 
: ger thoad water main 5%°% bonds, maturing seriall 2 

Oct. 1 1924 and $250 each of the years 1995 to 1098 inch. wee oe 

13,330 Athens Avenue paving 5% bonds, maturing serially $1,490 on 

ct. 1 1924 and $1,480 on Oct. 1 each of the years 1925 to 1932. incl. 

10,440 Lakeland Avenue paving 54% bonds. maturing serially $1,160 

20 ann =. — 1 each of the years 1924 to 1932, incl. 
} venue sewer main 54% bonds, maturing seriall ,350 
on Oct. 1 1924 and $4,500 on Bak. 1 each of the — B, 1o25 te Looe. 


incl. 
*5,760 Olive Avenue water main 54% bonds, matur 
¥ on Oct. 1 each of the years 1924 to 1928, incl. me cormily 61.168 
10,024 aT cok tae aM bonds, maturing serially $1,113 on 

. rs 1923 an 
of the years 1925 to 1931, incl. aus GES SI106 OB Cet. Eeneh 
ee day of sale. Int. (A. & O.) payable at the office of the Director of 


inance. A cert. check for 5% of th 
the City of Lakewood, is aoniiek é amount of bonds bid for, payable to 


* These are the issues mentioned in V. 116, p. 744. 








LAKE CORMORANT DRAINAGE DISTRICT, De Sota and Tunica 
Counties, Miss..-BOND SALE.—This District, according to newspaper 
reports, has sold £116,000 6% drainage bonds to the Liberty-Central 
Trust Co. of St. Louis, at 105.95. Notice that this District would sell 
a amounting to from $110,000 and $150,000 was given in (V. 116, p. 
O40). 

LAKE WORTH INLET DISTRICT (P. O. West Palm Beach), Palm 
Beach County, Fla.—BOND OFFERING.—C. H. Ellis, Secretary-Treas- 
urer Board of Commissioners, will sell at public auction at 2 p. m. March 5 
$275,000 6% coupon or registered bonds. Denom. $1,000 .Date July 1 
1922. Prin. and semi-ann. int. (J. & J.), payable at the Seaboard National 
Bank, N. Y. Due yearly on July 1 as follows: $5,000 1928 to 1932, incl.; 





_ $8,000 1933 to 1937, incl.; $11,000 1938 to 1942, incl.; $14,000 1943 to 1947, 


m5 INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion | inel., and $17,000 1948 to 1952, incl. Certified check for 10% of the par 
: . O. India dy | 


value of the bonds, payable to the district required. Legality approved 
by Jno. C. Thomson of New York, it is stated 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
John Line, County Treasurer, will receive hids until] 11 a. m. Mar. 7 for 
the purchase at not less than par of the following 2 issues of 5% gravel 
road bonds: 
$11,600 sani Martine et al., Center & Springfield Twps. bends. Denom. 
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23.600 Wm. J. Schumaker et al., Springfield Twp. bonds. Denom. $590. 
Date Feb. 17 1923. Prin. and semi-ann. int. (M. & N. 15). payable 
at the State Bank of A. P. Andrew, Jr., & Son. Laporte. Due 1 nd of 
each issue each 6 months from from May 15 1924 to Nov. 15 1943, incl. 
Cert. check for 5%, required. 


LEESVILLE SCHOOL DISTRICT NO. 16, Vernon Parish, La.— 
BOND OFFERING.—Dr. F. P. Jones, President of the Parish School 
Board, (P. O. Leesville) will receive bids for not less than par until 12 m. 
April 5 for $70,000 6% bonds, authorized, it is said, by the taxpayers of 
the District, at an election held on Jan. 23 1923. Int. semi-ann. Due 
for a period of 25 years. Cert. check for $2,500, payable to the School 
Board, required. 


LEONARDVILLE RURAL HIGH SCHOOL DISTRICT NO. 5 (P. O. 
Leonardville), Riley County, Kan.—BONDS VOTED.—It is reported 
that bonds for $35,000 to purchase a site and to erect a new high school 
carried by a large majority in a special election held on Feb. 9. 


LIBERTY, Sullivan County, N. Y.—BOND SALE.—On Feb. 19 an 
issue of $30,000 414% coupon water-supply bonds was awarded to Farson, 
Son & Co., of New York, at 102.234, a basis of about 4.28%. Denom. 
$1,000. Date Nov. 11922. Principal and semi-annual! interest (M. & N.) 
payable in New York exchange. Due $1,000 yearly on Nov. 1 from 1923 
to 1952, inclusive. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOND SALE.—The 
$16,155 public drainage ditch bonds which were offered for sale on Feb. 5 
(V. is 540), were awarded to the Wells-Dickey Co., of Minneapolis, 
for 316.480 (102.011) and interest for 4%4s. Dated Feb. 5 1923. Denom. 
15 for $1,000, 1 for $500 and 1 for $655. Int. J. & J. Duein from 15 to 
20 years. 


LINCOLN COUNTY (P. O. Lincolnton), No. Caro.—BOND OFFER- 
ING.—R. C. Goode, Chairman of the Board of County Commissioners, will 
oe sealed bids until 11 a. m. March 8 for $225,000 road bonds, it is 
stated. 


 LINCOLNTON, Lincoln County, No. Caro.—BOND OFFERING.— 
Dr. J. R. Gamble, Mayor, will receive sealed proposals unti) S p. m. March 2 
for the purchase at not less than par and accrued interest of $160,000 coupon 
(with privilege of registration as to principal) street improvement bonds at 
not to exceed 6% interest. Denom. $1,000. Date March 1 1923. Prin. 
and semi-ann. int. (M. & S.), payable in New York or such place as may be 
agreed upon by the purchaser and Board of Aldermen. Due yearly on 
Marcn 1 as follows: $8,000 1925 to 1939, incl., and $10,000 1940 to 1943, 
incl. Certified cneck (or cash) on an incorporated bank or trust company 
for 2% of the amount of bonds bid for, payable to J. O. Allen, Town 
Treasurer, required. Bids must be on blank forms furnished by R. H. 
Dellinger, Clerk Board of Aldermen. Purchaser to pay for lithographing 
and printing of bonds, likewise to furnish legal opinion at his own expense. 
Bonds will be delivered to the purchaser, at such place as the purchaser may 
designate, at purcnaser’s expense, including New York exchange, and must 
then be paid for in New York funds. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—On Jan. 30 
an issue of $21,980 39 6% paving bonds was sold to Sherwood & Merri- 
field of New York at 106.57, a basis of about 4.52%. Denom. $244 26 
hg 31. Date Jan. 30 1923. Due yearly on Jan. 30 from 1924 to 

y nel. 


LORAIN, Lorain County, Ohio.—BOND SALE.—An issue of $40,000 
police and fireman bonds was bought up by the Sinking Fund Trustees. 


LOS ANGELES, Calif.—BOND AWARD MADE.—The issue of 
$2,000,000 coupon (with privilege of registration) water-works bonds, bids 
for which were opened on Feb. 13—V. 116, p. 745—-was awarded on Feb. 16 
to a syndicate headed by Blair & Co., Inc., on a bid of par and accrued int., 

lus $700 premium, for $1,000,000 4'%s, maturing from Jan. 1 1924 to 

an. 1 1943, incl., and $1,000,000 4%s, maturing from Jan. 1 1944 to 
Jan. 1 1963,incl. This is a rate bid of 100.035, which i son a basis of about 
4.37%. Denom. $1,000. Date Jan. 1 1923. Prin. and semi-ann. int. 
(J. & J.) payable in N. Y. or Los Angeles, at holder's option. Due $50,000 
yearly on Jan. 1 from 1924 to 1963, incl. The bonds were re-offered to 
investors at prices to yield 4.20% and 4.25%. A complete list of the bids 
received on Feb. 13 follows: 
First Securities Co., et al.—Par, accrued interest, premium $38,800. 
Brown Bros. & Co., New York, et al.—Par, accrued int., premium $19,400. 
Blair & Co., Inc.. et al.—Par, accrued int., premium $700. $1,000,000 

bonds to bear 44% int. being those maturing each Jan. 1 1924 to 1943, 

incl., and $1,000.000 bonds to bear 44 % int., being those maturing each 

Jan. 1 1944 to 1963, incl. 

Guaranty Co. of New York, et al.—Par. accrued int., premium $8,000. 
Harris Trust & Savings Bank, et al.—Par, accrued int., premium $18,274. 
Drake, Riley & Thomas, et al.—Par, accrued int., premium $21,400. 
Security Trust & Sav. Bank, et al.—Par, accrued int., premium $12,427. 
Merchants National Bank, et al.—100.03 for bonds aggregating $2,000,000, 
maturing and bearing int. as follows: $700,000 as 444% bonds maturing 
$50,000 each year 1924 to 1937, incl.: $450,000 as 4% bonds maturing 
$50,000 each year 1938 to 1946, incl.; $850,000 as 444% bonds maturing 
$50,000 each year 1947 to 1963, incl. 
Citizens National Bank, et al.—Par, accrued int., premium $20,750. 
Hunter, Dulin & Co., et al.——-Par, accrued int., premium $22,740. 


LOUISA COUNTY (P. O. Wapello), Iowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 26 by Cecil L. McClurkin, 
County Auditor, for $44,600 6% Levee District No. 15 bonds. Date 
Dec. 1 1921. Due yearly on Dec. 1 as follows: $4,000 1924, $4,500 1925 to 
1932 incl. and $4,600 1933. Cert. check on a State or national bank for 
$5,000 required. The printed bonds and the approving opinion of ae 

e 
ted 





man, Cutler & Parker, Chicago, will be furnished by the county to 
purchaser of the bonds, and the opinion of the attorneys must be a 

as conclusive evidence of the legality of the bonds. After the sealed bids 
are opened and publicly announced, open bids will be received. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On Feb. 19 
the seven issues of 5% bonds which were offered on that date—V. 116, p. 
540—were awarded as follows: 
$30,769 22 Washington Township Stone Road Improvement No. 194 bonds 

to Stacy & Braun of Toledo for a premium of $411 78, equal to 
101.338, a basis of about 5.22%. Denom. $1,000, except 1 for 
$769 22. Due yearly on Sept. 1 as follows: $2,769 22, 1924; 
3,000, 1925 to 1928, incl., and $4,000, 1929 to 1932, incl. 
7,179 48 Washington Township Stone Road improvement No. 197 bends 

to Stacy & Braun for a premium of $8 52, equal to 100.1lc, a 
basis of about 5.46%. enom. $1,000, except 1 for $1,179 48. 
Due yearly on Sept. 1 as follows: $1,179 48, 1924; $1,000. 
1925 to 1928, incl., and $2,000, 1929. i 

20,717 93 Maumee Village Stone Road Improvement No. 198 bonds to 
Stacy & Braun for a premium of $283 07, equal to 101.366, a 
basis of about 5.23%. Denom. $1,000, except 1 for $717 93. 
Due yearly on Sept. 1 as follows: $1,717 93, 1924; $2,000, 1925 
to 1929, incl., and $3,000, 1930 to 1932, incl. y 

20,512 81 Washington Township Stones Road Improvement No. 199 bonds 
to Stacy & Braun for a premium of $288 19, equal to 101.405, 
a basis of about 5.22%. Denom. $1,000, except 1 for $512 81. 
Due yearly on Sept. 1 as follows: $1,512 81, 1924; $2,000, 1925 
to 1929, incl., and $3,000, 1930 to 1932, inc!. 
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$17,230 76 Washington TownshipJStone Road Improvement No. 202 bonds 
to Stacy & Braun for a premium of $187 24, equal to 101.086, 
a basis of about 5.27%. Denom. $1,000, except 1 for $1,230 76. 
Due yearly on Sept. 1 as follows: $1,230 76, 1924; $2,000, 1925 
to 1929. incl., and $3,000, 1930 and 1931. 

49,876 17 bonds to provide a fund for the purchase and acquisition of 
Water Supply Line No. 67, in Lucas County, Main Sewer Dis- 
trict No. 7, to Spitzer, Rorick & Co. of Toledo for a premium of 
$759, equal to 101.521. a basis of about 5.20%. Denom.$1,.000, 
except 1 for $87617. Due yearly on Sept. 1 as follows: 
$4.876 17, 1924, and $5.000, 1925 to 1933, incl. 

6,769 22 Washington Township Stone Road Improvement No. 196 bonds 
to Stacy & Braun for a premium of $7 78, equal to 100.114, a 
basis of about 5.47%. Denom. $1,000. except 1 for 769 22. 
Due yearly on Sept. 1 as follows: $769 22, 1924; $1,000, 1925 
to 1928, incl., and $2,000. 1929. 
Date March 1 1923. Prin. and semi-ann. int. (M. & S.) payable at 
the office of the County Treasurer. 
In the following tabulation we give all the bids received, the successful 
bids being marked (*), the conditional bids (x), and aggregate bid, covering 


the entire seven issues, (y). 
$49,876 17 $30,769 22 $6,769 22 $7,179 48 
Issue. Issue. Issue. Issue 


Stacy & Braun, Toledo_-__-_- $701 83 *$411 78 $*7 78 *38 52 
Spitzer, Rorick & Co., Tol__- *759 00 391 00 ethene ~enasen 
A. T. Bell & Co., Toledo-_-_-_- 663 35 363 OS x6 O09 x5 07 
N. 8. Hill & Co., Cincinnati. _____- y$1,077 00 eee. ees 
Sidney Spitzer & Co. and 
Prudden & Co., Toledo_ -- 391 00 231 78 x19 00 x8 00 
W.L. Slayton & Co., Toledo- 635 31 393 85 7 56 7 90 
$20.717 93 $20,512 81 $17,230 76 
ssue. Issue. Issue. 
Beery & BPOUR, 7 OnGGOq. «42 e cc cccecne *$983 07 *$288 19 £*$187 24 
Spitzer, Rorick & Co., Tolede_________~- 264 00 261 00 Geiviadiedaed 
A. T. Bell & Co., Toledo______.______- 263 11 264 61 139 57 
Sidney Spitzer & Co. and Prudden & Co., 
Toledo-____-_-_- APE TS ET, aaa ape x163 07 x164 00 x110 24 
W.L. Slayton & Co., Toledo_________- 265 29 262 55 183 19 


MAGNOLIA PARK (P. O. Houston), Harris County, Tex.—BONDS 
DEFEATED .—It is reported that the $300,000 sewer bonds voted upon at 
the election held on Feb. 15—V. 116, p. 435—were defeated. 


MAMOU, Evangeline Parish, La.—BOND OFFERING.—J. C. Fruge, 
Village Clerk, will receive sealed bids until 11 a. m. March 5 for $40,000 
coupon water works system bonds at not to exceed 6% interest. Denom. 
$500. Date March 1 1923. Prin. and semi-ann. int. (M. & 8.), payable 
at the Chase National Bank, N. Y. Due yearly on March 1 as follows: 
$1,000 1925 to 1933, incl.; $1,500 1934 to 1938, incl.; $2,000 1939 to 1943, 
incl.; $2.500 1944 to 1946, incl., and $3,000 1947 and 1948. Certified cneck 
for $1,000 required. Legality approved, it is stated, by Thomas E. Burlow 
of New Orleans. 


MANHATTAN, Riley County, Kan.—BOND SALE.—On Feb. 15 the 
$13,002 50 434% storm sewer bonds which were registered with the State 
Auditor of Kansas on Jan. 9 (V. 116, p. 643) were sold at par to local parties. 


MARION, Marion County, So. Car.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Mar. 15 by P. Y. Bethea, Town Clerk, for $73.- 
000 sidewalk and street impt., $7,000 sewerage and $20,000 drainage 5% 
bonds. Denom. $1,000. ate Mar. 1 1923. Prin. and semi-ann. int. 
pa. at such bank or banks as the purchaser shall designate. Due 

5,000 yearly on Mar. 1 from 1933 to 1952 incl. Cert. check on some 
incorporated bank or trust company for $1,000 required. Bonds will 
he sold subject to the approval as to legality of the issue by Jno. C. Thomp- 
son of New York. These bonds were authorized at an election held on 
Feb. 14 1923 by 102 to 6. 


MARION COUNTY (P. O. Knoxville), Ind.—BOND OFFERING.— 
Bids will be received by R. A. Lemcke, County Treasurer, until 10 a. m. 
Feb. 24 for the purchase of the following 444% road bonds: 
$6,800 Cleveland Hine et al. free gravel road Pike Twp. bonds. Denom. 
$340. Due $340 each 6 months from May 15 1924 to Nov. 45 1933. 
Dated Feb. 15 1923. 

19,000 William F. Muesing et al. road bonds. Denom. $950. Due $950 
—— 6 months from May 15 1924 to Nov. 15 1933. Dated Jan. 1 


Int. M. & N.15. If the above bonds are not sold on the above date, the 
sale will be continued from day to day until all of the bonds are sold. 


MARSHALL SCHOOL DISTRICT (P. O. Marshall), Saline County, 
Mo.—BOND SALE.—By submitting a bid of $207,142 (103.57) and interest, 
Stern Bros. & Co. of Kansas City acquired on Feb. 15 the $200,000 5% 
coupon high schoo! building bonds offered on that date—V. 116, p. 320. 
Date March 1 1923. Due serially to 1943. Other bidders were: 

Guaranty Tr. Co., Kan. C.*$207,270|Stifel, Nicolaus Inv’t, St. L_ $206,100 
Wm. R. Compton Co., St. L. 206,730! Nat. Bk. of Comm'ce, St. L. 206,020 
Hanchett Bd. Co., Inc., Chi. 206,666! Bonbright & Co., St. Louis. 205,916 
Kauffman, Smith, Emert & |'Taylor, Ewart & Co., Chi_. 205,140 

Co., Inc., St. Louis.____. 206,553|Lewis W. Thompson & Co., 
Lafayette-So. Side Bk.,St.L. 206,400 ms... Be. EME. cocccccce 204 ,960 
First National Co., St. L__. 206,194} Walton Trust Co__________ 204,681 
Mercantile Tr. Co., St. L_. 206,100) H.P.WrightInv.Co.,Kan.C. 204,116 

* Term not acceptable. 


MELLEN, Ashland County, Wis.—BOND 
National Bank has purchased $24,000 5% service bonds for $24.010 and 
other considerations. Denom. $500. Date March 1 1923. Int. M.&S8S 
Due $2,000 vearly. These bonds were recently offered without success 
(V. 116, p. 745). 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The $4,1¢ 
4%% road bonds which were offered for sale on Feb. 15 (V. 116, p. 540) 
were awarded to the Citizens’ State Bank for $4,110, equal to 100.244, a 
basis of about 4.45%. Denom. $205. Int. M. & N. ue $205 May 15 
1924 and $205 each 6 months thereafter. The City Trust Co. of Indianap- 
olis also submitted a conditional bid at par and accrued interest. 


MILAN COUNTY ROAD DISTRICT NO. 30 (P. O. Cameron), Tex.— 
BOND OFFERING.—The Commissioners’ Court of Milan County will re- 
ceive sealed bids until 10 a. m. Feb. 28 for $32,000 5%% 15-year (aver.) 
bonds. Denom. $1,000. Date Jan.-12 1922. Prin. and semi-ann. int. 
payable in New York. Cert. check for $650 required. The approving 
opinion of W. M. Harris of Dallas will be furnished the bidders and all bids 
accepted subject to his opinion only. Bidders will be given twenty days 
in which to inspect and take up bonds. 


MILES CITY, Custer County, Mont.—BOND SALE.—The $125.000 
water and $85,000 sewer bonds, offered on Feb. 12—V. 116, p. 320— 
were awarded to the Wells Dickey Co. of Minneapolis as 5s. Date Jan. 
11923. Due Jan. 1 1943, optional Jan. 1 1933. 


MILLS COUNTY (P. O. Glenwood), Ilowa.—BOND SALE.—News- 

per reports say that this county has sold $105,000 2-year anticipatory 

nds, which are to be paid from the mill county's share of auto tax. Due 
1923 and 1924. 

ADDITICNAL DATA.—Estabrook & Co. of New York were asso- 
ciated with the Minnesota Loan & Trust Co. of Minneapolis in obtaining 
the $100,000 5% and $285,000 444% park bonds offered on Feb. 14. The 
price was 100.66 and interest, a basis of about 4.47%—V. 116, p. 745. 
Other bidders were: 

Wells-Dickey Co., Minneapolis, et al- 
Lane, Piper & Jaffray, Inc., Minneapolis_______________________ 2,500 


MISSION INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Tex.—BOND SALE.—The $12,000 5% 10-40-year bonds registered by the 
State Comptroller on Jan. 31 were disposed of by the district on Jan. 26. 


MITCHELL COUNTY (P. QO. Colorado), Tex.—BOND SALE.—A 
~ ial RY dispatch from our Western representative advises us 
that the $115, 5% court house construction bonds which were voted on 
Jan. 27—V. 116, p. 644—have been sold for $115,560, equal to 100.48. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.— 
Bids for the purchase of the following two issues of 5% bonds will be 
received until 10:30 a. m. March 1 by Thos. B. Allman, Clerk of Board 
of Revenue & Road Commissioners: 
$330,000 funding bonds. Denom. $500. 

106,000 school bonds. Denom. $1,000. 

Date April 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the 





SALE.—The Nor!ton 











MODESTO SCHOOL DISTRICT, Stanislaus County, Calif.—BOND 
SALE.—The Anglo-London Paris Company of San Francisco was the 
successful bidder on Feb. 14, according to the San Francisco ‘‘Chronicle, 
for an issue of $175,000 5% bonds, maturing serially from 1929 to 1960 
incl., for $187,206, equal to 106.97. Other bidders, according to the same 
source, were: William R. Staats Co., $11,447: Bank of Italy, $10,981; 
Cyrus Peirce & Co., $9,097; Weeden & Co., $9,027; American National 
Company, $8,722: Bond & Goodwin & Tucker, Inc., and E. H. Rollins & 
Sons, jointly, $8,600, and Council, Moller & Co., $6,750. 


MONROE TOWNSHIP (P. O. Anderson), Madison County, Ind.— 
BOND SALE.—On Feb. 19 the issue of $68,000 5% school bonds offered on 
that date (V. 116, p. 644) was awarded to the Fletcher-American Co. of 
Indianapolis for $69,836 (102.70) and int., a basis of about 4.69%. Date 
Feb. 1 1923. Due $3,000 Feb. 1 1925 and $5,000 yearly on Feb. 1 from 
1926 to 1938 incl. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny 
County, Pa.—BOND OFFERING.—J. W. Howell, District Secretary, will 
receive bids until 8 p. m. March 20 for $50,000 44 % coupon school bonds. 
Denom.,. $1,000. Date Jan. 11923. Due $10,000 on Jan. 1 in each of the 
years 1929, 1935. 1941, 1947 and 1953. Certified check for $1,000, payable 
to the District Treasurer, required. Bonds are said to be free of State 
tax. District to pay for printing of bonds. 


MYAKKA SPECIAL ROAD AND BRIDGE DISTRICT, Manatee 
County, Fla.—BOND OFFERING.—Robert H. Roesch, Clerk of Circuit 
Court, will receive sealed bids until 10 a. m. March 15 for $150,000 6% 
road and bridge construction bonds. Denom., $1,000. Date March Il 
1623. Interest M. & S. Principal and interest payable at any place or 
bank, at option of buyer. Due on March 1 as follows: $15,000, 1926; 
$20,060, 1929; $25,000, 1932; $20,000, 1935, 1938 and 1843, and $25.000, 
1948. Certified check for $1,000, payable to the above official, required. 
This issue, it is said, was voted by 39 to 7 at an election held on Jan. 9 1923. 
Official announcement says: ‘‘There is no litigation commenced or intended 
to be commenced against this issue of bonds. The bonds were validated 
by decree of the Circuit Court of Manatee County. There is no previous 
bonded indebtedness for the purpose proposed against this district. The 
real and personal property in the district amounts to about $2,500,000. 
The assessed value is $843,117. This county has never defaulted on its 
payments of either principal or interest on its bonds. Sufficient mileage 
has been and will be assessed to insure a sinking fund and the payment of 
interest.”’ 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—Kountze 
Bros. of New York, were the successful bidders on Feb. 20 for the $400,000 . 
5% registerable as to principal, trunk sewer refunding bonds, offered on 
that date (V. 116, p. 644) for $424,132, equal to 106.033, a basis of about 
4.52%. Date March 1 1923. Due on March 1 as follows: $6,000 1924 
to 1927, incl.; $8,000 1928 to 1931, incl.: $10,000 1932 to 1935, incl.; $12,000 
1936 to 1939, incl.; $14,000 1940 to 1942, incl.: $16,000 1943 to 1945, incl.; 
$18,000 1946 to 1948, incl.; $20,000 1949 and 1950; $22,000 1951, $24,000 
1952 and $26,000 1953. 

The following are the bids received: 


R. M. Grant & Co..-..---- $423 ,280| Caldwell Mm Cis consesuase } 





Redmond & Co_______-_--_}| 423,240! American Nat'l Secur. Co_} 422,125 
B. J. Van Ingen & Co athe 'Kauffman-Smith-Emert & 

Edmunds Brothers___._...| 414,280! Co., Ime____..--- ---- 

Old Colony Trust Co----- } ‘Wm. R. Compton Co-_-_--- 422 ,327 
John Nuveen & Co____...| 422,520|Stacy & Braun-_-_-_.--._---- 

Hanchett Bond Co., Inc. - f |Harris Trust & Savs. Bank. 422,640 
Kissel, Kinnicutt & Co... . 416,780)Poor & Co____-.------.-- 422,880 
Beogeetst & OO8...c<c-cccce 450,140. A. GE & OO... cnccacce 
Seasongood & Mayer-_-_---- 419,606| Halsey, Stuart & Co., Inc.| 421,265 
Hannahs, Ballin & Lee.-.-| 416,840) Richards, Parrish& Lamson | 
Estabrook & Co______---. W.A. Harrison & Co., Inc.' 420,321 
Fifth-Third National Bank) lG. H. Walker & Co__-.-.-- f 
Mississippi Valley Tr. Co__} 417,040\Joe B. Palmer & Co__-_-.-- 420,548 
Detroit Trust Co______--- Broadway National Bank... 420,508 
Barr Brothers & Co., Inc_- [Eldredge & Co__........-- 423,720 


Graham, Parsons & Co____> 422,788 Kountze Brothers. ------. . 424,132 
Stern Bros. & Co_____---- Halsey, Stuart & Co., Inc. | PES 
Curtis & Sanger. . 423,080: Richards, Parish & Lamson | 

* For 414% bonds, not considered. 


NEBO SCHOOL DISTRICT, Utah County, Utah.—BOND SALE. 
—A block of $140,000 5% 1-10 year refunding bonds has been sold to the 
Central Trust Co. of Salt Lake City. 

NEODESHA, Wilson County, Kan.——-BOND SALE.—The issue of 
$69,380 4% % paving bonds registered by the State Auditor on Jan. 24— 
V. 116, p. 644—have been sold to Brown-Crummer & Co. of Wichita at 
par and interest. 

NEW ALBANY, Union County, Miss.—-BOND OFFERING.—T. E. 
Marshall, City Clerk, will receive bids until 12 m. March 6 for the purchase 
of $25,000 6% 10-year serial water and light bonds, or as much as may be 
necessary to sell. Date July 1 1923. Interest semi-annually. 

NEW BRITAIN, Hartford County, Conn.—BOND OFFERING.— 
Proposals will be received until 12 m. Feb. 27 by E. F. Hall, President of 
the Board of Finance and Taxation, for $100,000 44% coupon sewer 
bonds. Denom. $1,000. Date Aug. 1 1922. Prin. and semi-ann. int. 
(F. & A.) payable at the New Britain National Bank of New Britain. 
Due $5,000 yearly on Aug. 1 from 1923 to 1942 incl. Bonds are engraved 
under the supervision of and certified as to genuineness by the First National 
Bank of Boston: their legality will be approved by Storey, Thorndike, Palmer 
& Dodge, whose opinion will be furnished the purchaser. All legal papers 
incident to this issue will be filed with said bank, where they may in- 
spected at any time. Bonds will be delivered to the purchaser on or about 
Mar. |] at the First National Bank of Boston. 

Debt Statement Feb. 3 1923. 
Gross debt, including this issue_........---.----- catinn sete seated $5,097 ,000 00 
Less—-Water bonds-_-_-_--.------ eae: $990 ,008 00 
Sinking fund, not including water sinkingfund 459,600 15 





1,429,600 15 





Total nf i... cx cuntidcmdbedasvenssedbasndawniele $3 ,667 399 85 
Sere eee eee $185,132 28 
Sees Gee Oe, be RE. «ctncacddsecevetbsseseebenl 93 ,351 ,526 00 


Population, Census 1920, 59,316. 

NEW CASTLE COUNTY ‘a O. Wilmington), Del.—BOND SALE.— 
The $50,000 4%% coupon highway impt. nds which were offered for 
sale on Feb. 20 (v. 116. p. 541) were awarded to Frazier & Co. of Phila- 
delphia for $51,145, equal to 102.29, a basis of about 4.29%. Date June 1 
1922. Due $5,000 June 1 1936, $15,000 June 1 1937, $25,000 June 1 1938 
and $5,000 June 1 1939. 

NEW ENGLAND, Hettinger County, No. Dak.—BOND ELECTION, 
—An issue of $17,000 6% municipal electric-light and power-system bonds 
will be submitted to a vote of the people at an election to be held on March 2. 
Denoms. $1,000 and $500. Interest semi-annually. Due in 20 years. 

NEWMAN GROVE, Madison County, Neb.—ADDITIONAL DATA. 
—The $24,000 5% intersection paving and $36,000 5%% district paving 
bonds, which on Feb. 9 were awarded to James T Wachob & Co. of Omaha 
at 101.11—V. 116, p. 745—are in the denomination of $1,000 each, are 
dated Feb. 9 1923. Int. payable annually in March. The $24,000 inter- 
section bonds mature March 1 1942, being callable in 10 years; the district 
bonds mature serially to 1942. 

NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—It is 
reported that the Acquidneck National Bank of Newport has purchased a 
temporary loan of $100,000 on a 4.04% discount basis. Dated March 1 
1923. Due Sept. 4 1923. 

NIAGARA FALLS, Niagara County, N. Y.—BOND SALR.—The fol- 
lowing six issues of 44% coupon bonds, aggregating $863,987, which were 
offered on Feb. 21 (V, 116, p. 746), were awarded to O'Brian, Potter & 
Co., of Buffalo: 
$485,500 school bonds. Denom. $1,000 and $500. Due on Feb. 1 as 

follows: $40,000, 1946 to 1951, inclusive; $50,00C, 1952 to 1954, 
inclusive, and $95,500, 1955. 
164,957 water bonds. Denom. $1,000 and $957. Due on Feb. 1 as 
follows: $42,000, 1941 to 1944, inclusive, and $36,957 1945. 
73,560 paving bonds. Denom., $1,000 and $1,560. Due on Feb. 1 as 
ollows: $15,000, 1932 to 1935, inclusive, and $13,560, 1936. 

55,490 sewer bonds. Denom. $1,000 and $1 Due Feb. 1 1939. 

39,480 bridge bonds. 

15,000 grade crossing bonds. 





National City Bank of New York Due April 1 1943. Certified check 
for $1,000 required. ‘These are the bonds mentioned in V. 116, p. 644. 














Denom. $1,000 and $1,480. Due Feb. 1 1938. 
Date Feb. 1 1923. 


Denom. $1, . Due Feb. 1 1937. 
Principal and semi-annual interest payable at the 
Hanover National Bank, New York City. 
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NOBLE COUNTY (P. O. Alton), Ind.—BOND SALE.—On Feb. 19 
the following six blocks of 5% coupon township road bonds offered on that 
date (V. 116, p. 746) were awarded as follows: 
$8,360 Fred Comer et al. road Elkhart Twp. bonds to the Noble County 

Bank of Kendallville for $8,540, equal to 102.153. Denom. $418. 
Due 2 bonds each year for a period of 10 years. 
600 William Appleman et al. road Wayne Twp. bonds to the Noble 
County Bank for $26,750, equal to 104.492. Denom. $640. Due 
2 bonds each year for a period of 20 years. 
19,760 Freedom L. Gandy et al. road Noble Twp. bonds to the Farmers’ & 
__. Merchants’ Bank of Laotto for $20,565, equal to 104.073. 
9,720 Frank Howard et al. road Washington Twp. bonds to the Noble 
County Bank for $9,930, equal to 102.16. Denom. $486. Due 
2 bonds each year for a period of 10 years. 
.200 Edward Gump et al. road Swan Twp. bonds to the Farmers’ & Mer- 
chants’ Bank for $13,515, equal to 102.386. Denom. $660. Due 
2 bonds each year for a period of 10 years. 
17,200 Clarence Leiter et al. road Swan Twp. bonds to the Noble County 
Bank for $17,860, equal to 103.837. Denom. $430. Due 2 bonds 
each year for a period of 20 years. 
Date Feb. 15 1923. Int. M. & N. 15. 


_NOBLE COUNTY (P. O. Worthington), Minn.—BOND SALE.—On 
Nov. 21 last the Northwestern Trust Co. of St. Paul were awarded $29,- 
45481 5% trunk highway reimbursement bonds for $29.599 81, equal 
to 100.49, a basis of about 4.95%. Denom. $1.000, except one 
$1,454 81. Date Nov. 1 1922. Int. M. & N. 
follows: $6,454 81 1932, $6,000 1933 to 1935 incl., and $5,000 1936 


NOBLES COUNTY (P. O. Worthington), Minn.—BOND SALE.— 
On Feb. 15 the following two issues of bonds offered on that date (V. 


2! 


13 


discount of $3234 (99.34) and int. for 44s. a basis of about 4. 
$8,000 Judicial Ditch No. 45 bonds. Due on Feb. 1 
1929 to 1942 incl. and $1,000 1943. 
43,000 Judicial Ditch No. 26 bonds. Due on Feb. 
1929 and 1930 and $3.000 1931 to 1943 incl. 
Date Feb. 1 1923. 


NORA, Nuckolls > prog A Neb.—BOND SALE.—An issue of $8,000 
5% light bonds was sold on Jan. 1 to local investors at pir. Denom. 
Int. J. & J. Due 1943, optional after five years. 


NORLINA, Warren County, No. Caro.—-BOND OFFFRING.—Sealed 
bids will ke received until 12 m. March 16 by A. B. Laughter, Town Secre- 
tary-Treasurer, for $5,600 6% coupon refunding light bonds. Denom. 
$500. Date Marek 1 1923. Principal and semi-annual interest payabie 
at the Bank of Norlina. Due Sf£CO yearly. Certified check for 2%. payable 
to the above official, required. Bonded debt (including this issue), 
assessed valuation 1922, $550,000. 


NORTH ADAMS, Berkshire County, Mass.—LOAN OFFERING.—It 
is reported that the City Treasurer will receive bids until 12 m. Feb. 27 for 
the purchase at discount of a temporary loan of $100,000. Dated Feb. 27 
1923. Due Nov. 2 1923. 


NORTH BRANCH, Chisago County, Minn.—BOND SALE.—The 
$60,000 5% water works bonds offered on Feb. 19—V. 116, p. 746—have 
been purchased by the Wells-Dickevy Co. of Minneapolis, for $60,026 
(100.04) for 4%4s, a basis of about 4.74%. Date Feb. 11923. Due $6,000 
yearly on Feb. 1 from 1934 to 1943, inclusive. 


NORTH CAROLINA (State of).—TEMPORARY LOAN.—On Feb. 15 
according to the Raleigh ‘‘News and Observer.’’ State Treasurer B. R. 
Lacy borrowed $600,000 for thirty days at 4%% The loan is being 


QO 
329 ( 


1 as follows: $2,000 


made in anticipation of the delivery of the $10,073,000 44%% road bonds | 


awarded on Jan. 10 to the American Trust Co., Charlotte, the Citizens’ 
National Bank, Raleigh, and B. J. Van Ingen & Co., N. Y. (V. 116, p. 321). 


NORTH CATASAUQUA (P. O. Catasauqua), Lehigh County, Pa. 
—BOND OF FERING.—Sealed bids will be received by M. J. Tronell. 
Borough Secretary, until 7:30 P. m. Mar. 19 for the purchase of $35,000 
44% coupon road bonds. Jated May 1 1923. enom. $100. Int. 
(M. & N.) payable at the National Bank of Catasauqua. Due $1,100 yearly 
but 30-year bonds are subject to call on any int. paying date. Cert. chec 

for 2%, payable to the Borough Treasurer, is required. 

Financial Statistics. 


Floating debt (additional) : 
Total debt 45,400 
ES 834,930 


OELWEIN INDEPENDENT SCHOOL DISTRICT (P. O. Oelwein), 
Fayette County, lowa.—BOND SALE.—On Feb. 16 the $200,000 4% % 
new high-school building bonds, offered on that date—V. 116, p. 644 
were sold to Geo. M. Bechtel & Co. of Davenport for $201,990. equal to 
100.99, for 4}4s, a basis of about 4.43%. Denom. $1,000. Date Feb. 
1 1923. Int. M. & N. Bonds payable at the School Treasurer's office. 
Due yearly on Nov. 1 as follows: $8,000. 1929 and 1930, $9,000, 1931 
and 1932, $10,000, 1933 and 1934, $11,000, 1935 and 1936, $12.000. 1937 


and 1938, $13,000, 1939 and 1940, $14,000, 1941 : 949. : 
Feb. 1 1943. $14 1941 and 1942, and $46,000, 


Financial Sfatement. 
Assessed actual value of property, 1922. ____. 
, 0 SRE ia ep hee 
Moneys and credits (not included above) 
Total debt, including this issue i See ee ee 
Population, 7,500. 4 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICTS. Fla.— 


.. . $3,522,840 
_.. 880,710 
1,317,498 

232,000 


BOND OFFERING.—Bids will be received until 10 a. 
A. B. Johnson, Superintendent of Public Instruction. 
the following two issues of 5° bonds: 
$150,000 (Orlando) District No. 1 bonds. 
‘eb. 15 1923. 


m. March 12 by 
at Orlando, for 


: ‘4 f Denom. $1,000. Date Feb. 
Due $50,000 Feb. 15 1953 and $160,000 Feb. 


15 1963. 
10,000 (Ocoee) District No. 6 bonds. Denom. $500. Date Oct. 1 
a, WAS a fn Oe. / see $500, 1948 to 1952 inel., 
31,000, 1955, 3500, 1954 and 1955, $1,000, 1956. $2.5 957 
ee and os can ioke. >», $1,000, 1956 900, 1957, 
rin. and semi-ann. int. payable at the Hanover National Bank. N. Y. 
Certified check for 1% of amount of bonds bid for required. RE 
be made on forms furnished by the County Board of Public Instruction. 
The purchaser will be furnished with an opinion of John C. Thomson of 
New York, as to the validity of the issue. Bonds will be delivered to the 
purchase at the First National Bank in Orlando. or such other place as 
may be agreed upon with the purchaser. The following statements made 
in the circulars, apply to each issue: ‘‘No previous issue of bonds issued 
by said District has been contested, and said District has never defaulted 
in the payment of any obligation. No litigation is pending or threatened 
affecting the corporate existence, t 
of the District, 
of these Bonds.’’ 


ORLEANS GRADED SCHOOL DISTRI 
County. Ve-— SOND SALE. yi 
schoo! bonds was awarded to Merrill, Oldham & Co. of Rost ‘ 2.17 
a basis of about 4.29% . Denom. $1.000. "ate Fob 18 1003) Pein 
and semi-ann. int (M.& N.), pyable at the First National Bank of Boston 
Due yearly on Nov. 1 as follows: $1,000, 1923: $2,000. 1924 to 1929, 
incl. $3,000, 1930 to 1837, incl.; $4,000, 1938 to 1941, incl.. and $5.000. 


SES OLA cpeeuagee hoe 3 SS tOOL DISTRICT NO. 6 
ewis County, , -—BON ‘FE 'G.—RBids 
—s by a. ieee Derk of one Be 
until 3 p. m. Feb. 27 for the purchase at not les th: ar % i , 
of $15.000 6% bonds. Denom. $1.000. egy Ban el gs el "31 000 
yearly os son. 1 trem aSee ° + ay inclusive. <A certified check for $500 
‘ ‘orporated bank ste any, ; pay: : ; 
oe the gp By neng peceees, | nik or trust company, and payable to the 
OXFORD, Lafayette Count 
3 $12,000 sewer bonds will be voted upon. 
PALO ALTO, Santa Clara C . "TDS V ) ? 
vote of 298 to 27 the $160,000 5° Teak Ras eis ee VOTED —By a 


ds ~ do gone ' A 
oan - Be gach pew t the election held on Feb. 9 (V. 116, p. 541). 


PARNASSUS SCHOOL DISTRICT (Pp Oo. P 
moreland County, Pa.—BOND ELECTION —On March 6 the bs a 
will pass on a proposition to issue $150,050 school bonds. 


(P. O. 


will be 


$5,000; | 


Acting Clerk of the Board of Education, | 





mn 


| and $35,000, 1947. 
for | 
Due yearly on Nov. 1 as | 


as follows: $500 | 


—— — 





: or the boundaries, or title of officers | 
or the County Board of Public Instruction. or the validity 


-T (P. O. Orleans), Orleans 
On Feb. 16 an issue of $58,000 4 6% coupon | 





s 


; we | purchase at discount of a $300,000 temporary loan. 
y, Miss.—BOND ELECTION.—On March | 


; =~ a & we noe . Vv 
® 1-40-year serial water and sewer extension | POT and dock bonds has been voted by 


Date of | 





PASADENA CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND SALE.—The $690,000 4'4% school bonds offered for sale on Feb. 
13 (V. 116, p. 100) were awarded, it is reported, to R. H. Moulton & Co. 
and the Anglo-California Trust Co. of San Francisco, for $693 .562, equal to 
106.516. a basis of about 4.46%. Date Oct. 1 1922. Due each 6 month 
as follows: $12,000 Oct. 1 1924 and April 1 1925: $13,000 Oct. 1 1925 to 
Oct. 1 1950. incl., and $3,000 April 1 1951. 


PASCAGOULA, Jackson County. Miss.—CERTIFICATE SALE.— 
Loan certificates amounting to $22,000 and dated Sept. 19 1922 were 
issued by the city during the year 1922. Due on Sept. 19 as follows: 
$4.000. 1923 to 1926 inclusive. and $6.000, 1927. 

BOND ELECTION.—On March 5 the voters of the city will have sub- 
mitted to them 2 proposition providing for the issua ce of $100,000 bonds. 


PEABODY, Essex County, Mass.—LOAN OFFERING.—Proposals will 
be received until 11 a. m. Feb. 24 for the purchase at discount of a tem™ 
porary loan of $200,000. Dated Feb. 26. Due Nov. 15 1923. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), Alle- 
gheny County, Pa.—BOND OFFERING.—Senrled bids will be received by 
Elder W. Morshall, District Solicitor, No. 408 Union Arcade Building, 
Pittsburgh. until 2 p. m. March 12 for the purchase at not less than par 
and interest of $81,000 414% coupon bonds. Dated June 11922. Denom. 
1.000. Interest semi-annual. Due on June 1 as follows: $46,000, 1942, 
A certified check for $750 is required. The bonds are 
cnid to be free of State tax. Purchaser to pay the expense of printing the 
bonds. 


PENSACOLA, Escambia County, Fla.—CERTIFICATE OFFERING. 


116. | —J. H. Bavliss, Commissioner of Finance and Revenue, will receive sealed 
Dy | 
p. 541) were awarded to the Minneapolis Trust Co. of Minneapolis at a} to, 


bids until 2 p. m. March 5 for $50,000 certificates of indebtedness at not 
exceed &% interest. Denom. $1,000. Date March 1 1923. Int. 
M.&S. Due March 1 1926. Certified check for 2% of the amount bid, 
required. Bids to be on forms furnished by the City Comptroller. 


PHILLIPSBURG, Phillips County, Kans.—BOND SALE.—During 
January the Commerce Trust Co.. of Kansas City, purchesed, at 190.75, a 
basis of about 4.94%. the $50,090 5% water-works bonds which were 
registered by the State Auditor on Jan .16 (V. 116. p. 644). Denom. $500. 
Date Jan. 1 1923. Int. J. & J. Due Jan. 1 19438. 


PHILLIPSBURG, Warren County, N. J.—POND OFFERING.— 
Proposals will be received until 2:30 p. m. Feb. 26 by Hector R. Britton. 
Director of Revenue & Finance. for the purchase of an issue of 4 4% school 
bonds. not to exceed $150.000. no more honds to be awarded than will 
produce a premium of $500 over $150,000. Denom. $500. Date Sept. 
30 1922. Prin. and semi-ann. int. (M. & S.), payable at the Phillipsburg 
National Bank of Phillipsburg. Due vearly on Sept. 30 as follows: $5,000 
$1924 to 1935, incl., and $6,000, 1936 to 1950, incl. Cert. check for 2% 
of amount of bonds bid for, payable to the Treasurer, required. 


PIEDMONT HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE.—Stephens & Co., of San Francisco, have purchased $60,000 
5% coupon tax-free school bonds. Denom. $1,000. Date Jan. 1 1923. 
Principal and semi-annual interest (J. & J.) payable at the County Treas- 
urer’s office. Due yearly on Jan. 1 as follows: $2,000, 1929 to 1943, incl., 
and $3,000, 1944 to 1953, incl. 

Financial Statement. 
Assessed valuation. ae Pape 
Total bonded debt 
Population, 4,222 


+ at ee * 


PIERCE COUNTY JOINT SCHOOL DISTRICT NO. 1 (P. O. Pres- 
cott), Wis.—BOND SALE.—The $46,000 5% school bonds offered for 
sale on Feb. 9—V. 116, p. 644—were awarded to Ballard & Co. of Minne- 
apolis for $47,190, equal to 102.587. Denom. $1,000. Date Feb. 9 1923. 
Int.M.&S. Due serially from 1924 to 1938 inclusive. 


PIQUA, Miami County, Ohio.—BOND SALE .—The_ $51,500 6% 
coupon street bonds which were offered for sale on Feb. 15 (V. 116, p. 644) 
were awarded to H. B. Bennett & Co. of Toledo. Date Jan. 11923. De- 
nom. $500. Int. J.& D. Due $560 on Jan. land July l each year. The 
following also submitted bids: Spitzer Rorick & Co. of Toledo; Durfee, 
Niles & Co. of Toledo: W. L. Slayton & Co. of Toledo; Hanchett Bond 
Co. of Chicago, and Weil, Roth & Irving of Cincinnati 


PITTSBORO SCHOOL DISTRICT (P. O. Pittsboro), Chatham 
County, No. Caro.—BONDS VOTED.—At an election held on Feb. 10 
$50,090 school bonds were voted, it is stated, by 136 to 1. 


PLAQUEMINE, Iberville Parish, La.—BOND SALE.—On Feb. 20 the 
$150,000 6% public utility bonds, offered on that date (V. 116, p. 541) 
were awarded to the Interstate Trust & Banking Co. of New Orleans for 
$156,825, equal to 104.55. Denom. $500. Date Feb. 1 1923. Prin. 
and semi-ann. int., payable at the Hanover National Bank, N. Y. Due 
for a period of 13 years. 


POMPEY LAKE DRAINAGE D(STRICT, Quitman and Tunica 
Counties, Miss.—BOND SALE.—National Bank of Commerce, and Little, 
Vardman & Bitting, Inc., both of St. Louis, have purchased and are now 
offering to investors to yield 5.40% $475,000 6% tax free bonds. Denom. 
$1.0 Date Feb. 1 1923. Prin. and semi-ann. int. (F. & A.), payable 
at the St. Louis Union Trust Co., St. Louis. 
1928 to 1943, inclusive. 

This report corrects the one given under the caption ‘‘Quitman & Tunica 
Counties” in V. 115, p. 1454. 


POMPTON LAKES, Passaic County, N. J.—BOND SALE.—The 
$25,000 5% coupon (with pHvene of registration) bonds which were offered 
for sale on Feb. 15 (V. 116, p. 541) were awarded to B. J. Van Ingen & Co. 
of N. Y. for $25.345, equal to 101.38, a basis of about 4.79%. Date 
Dec. 1 1922. Denom. $500. Int. J.& D. Due $2,000 Dec. 1 1923 and 
1924 and $1,500 yearly on Dec. 1 from 1925 to 1938 incl. The following 
bids were also received: /; 

Bidder Price Bid. 
ee a eee ee e.g... cc ccumnewecewaseueousebe $25 282 22 
J. G. White & Co. of New York 25,271 00 
First National Bank of Pompton Lakes----..-....------------- 25,267 50 


PORTCHESTER, Westchester County, N. Y.—BOND OFFERING. 
Frederick G. Schmidt, Village Clerk, will receive bids until 8 p. m. 
Feb. 26 for the purchase at not less than par, of the following 5% bonds: 
$18,000 registered Upper No. Main St. Sewer District bonds. Denom. 
$1.000. Int. A. & O. Due $2.000 yearly on April 1 from 1924 

to 1932 inclusive. 

12.000 registered Cottage St., Cesario Pl , and Fawcett St Sewer District 
bonds. Denom. $1,000. Int. A. & O. Due $2,000 yearly on 
April 1 from 1924 to 1929 inclusive. 

16,000 West St. and Fox Island Road sidewalks, curbs and gutters cer- 
tificates of indebtedness. Denom. $1,000. Int. A. & O. Due 
$4,000 yearly on April 1 from 1924 to 1927 inclusive. 

12,000 refunding bonds. Int. A. & O. Due $3,000 yearly on April 1 
from 1924 to 1927 inclusive. 

Due April 1 


26,000 tax relief bonds. Denom. $1,000. 
926. 

Date April 1 1923. Prin. and int., on all but $12,900 refunding bonds, 
payable at the First National Bank of Portchester in U. 8. gold coin of 
the present standard of weight and fineness, at holder's option int. and prin. 
on first three issues listed will be payable in N. Y. exchange. Certified 
checks for 5° on $12.000 refunding and $26,000 tax relief issues and 
3°. on other three issues, required. 


PORT HURON, Saint Clair County, Mich.—3BIDS REJECTED .— 
All bids which were received for the 5 issues of 5% public improvement 
bonds. aggregating $142.654,. which were offered for sale on Feb. 1} 

V. 116, p. 541—were rejected. The bonds will be disposed of at a private 
sale. 

PORTLAND, Cumberland County, Me.—LOAN OFFERED.—Bids 
were received by John R. Gilmartin, City Treasurer, yesterday for the 
Date March 1 1923. 
enom. to suit purchaser. Due Oct. 4 1923 at First Nat. Bank of Boston. 


PORT OF COOS BAY, Ore.—BONDS pores. as issue of $50,000 
427 to 217. 

PRINCE GEORGES COUNTY (P. O. Upper Marlboro), Md.—BOND 
SALE.—On Feb. 13 an issue of $12,000 5% school-building bonds was 
awarded to Stein Bros. & Boyce, of Baltimore, at 108.31, a basis of about 

50%. Denom. $1,000. Date Feb. 1 1923. Int. F. & A. Due Feb. 1 
53. 


_._.--$8,933,125 
398 ,000 


Due serially on April 1 from 


Int. semi-ann. 
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PROVIDENCE, R. I.—BOND OFFERING.—Walter L. yt City 
Pt vonage will receive proposal until 2:15 p. m. March 8 for $700 000 4% % 
mn or registered school nds. These bonds will be dated ‘April 2 
192 will become due April 2 1953. Both principal and semi-annual in- 
terest (A. & O.) will be payable in gold coin of the United States, equal to 
present value of fineness and weight. 
or registered bonds in sums of $1,000, $5,000, $10,000, or $20,000 each, as 
desired, will be issued, and coupon bonds may at any time thereafter be 
converted into registered bonds at the option of the holder. The principal! 
and interest of coupon bonds will be payable at the Treasury in Providence 
or at the National City Bank of New York. The City of Providence now 
transmits by mail interest on all registered bonds, if desired. Bonds will 
be ready for delivery April 2 1923. Proposals should be accompanied by 
certified check payable to the City Treasurer, for 2% of the amount of 
bonds for which the bid is made. 
Assessed Valuation. 
1922—Real, $299 789,210; tangible personal, $91,9 
tangible persona, $118,481,440; total 


Estimated Income, 1922-23. 
Tax of 1922 ree $23 per $1,000 on real and tangible personal, 
and $4 per M. on Intangible personal, incl. Statetax).... $9,484,090 89 
From all other sources..........-.....-.-._----------- 1,641,794 47 


$11,125,885 36 
Assessor's Valuation of Property Owned by the City. 


Real estate $24 .666,869 09 
1,337,159 95 
$26,004,029 04 
$1,182,007 00 
789,060 83 


$392 ,946 17 


57,100; in- 


$510,227 ,750 








Receipts 
Cost of managing, $455,492 55; interest on water debt, 
$194,761 09: depreciation and extension fund, $138,807 19 





$28,772,000 600 
2 366.7 17 11 


eee Fl 
Sinking funds, Dec. 31 1922 13, '305,509 52 


BE DE ddiitdnntnkeitas = tbsp wb eccswessocwesennsqnesdn ee 
Total water debt included in above_______...___________- $8,132,000 CO 
Total sinking funds included in above for redemption of 

water debt $3,241,501 45 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND aa! = age} Pome 
A. B. Briggs, County Treasurer, will receive bids until 3 Feb. 26 for 
the following three issues of 5% road improvement bonds, = addition to 
the $6,300 issue mentioned in V. 116, p. 746: 
$8,000 David Barnhill et al., Cass ‘and White Post 2 Sowneiips bonds. 

Denom. $800. Date Nov. 15 1922. Due $800 each six months 
from May 15 1924 to Nov. 15 1928, inclusive. 

7,200 Chas. H. Guild et al., White Post Township bonds. Denom. $360. 
Date Jan. 15 1923. Due $360 each six months from May 15 1924 
to Nov. 15 1933, inclusive. 

51,500 Jacob Gitz, et al., Monroe, Jefferson and White Post townships 
bonds. Denom. $2,575. Date March 15 1923. Due $2,575 each 
six months from May 15 1924 to Nov. 15 1933, inclusive. 

Int. M. & N. 15. 

RAMONA INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Ramona), Lake County, So. Dak.—BOND OFFERING.—Bids will be 
received by Walter Hanneneau, C lerk of the Board of Education, until 
1 p. m. Feb. 27 for the purchase of $42,500 6 & Y, new school building 
bonds voted on Feb. 5 by 134 to 90. Due Feb. 1 1943. Notice that the 
above bonds had been voted was given in (V. 116, p. 746), but under the 
caption ‘‘Ramona, So. Dak.”’ 


RAYNE, Acadia Parish, La.—BOND OFFERING.—Until 10 a. m. 
Feb. 27 sealed bids will be received by Jos. Duclos, Town Secretary, for 
$90,000 6% water works and electric light system extension and power 
house improvement and extension bonds. Int. semi-ann. Due serialiy 
in from to 30 years. Certified check for 5% of the amount bid for 
required. It is said that these were authorized at a special election on 
Dec. 11 1922. Notice of this offering was given in V. 116, p. 764. It is 
given again because additional data have come to hand. 


REAGAN INDEPENDENT SCHOOL DISTRICT, Falls County, 
Tex.—BOND SALE.—The $10.000 5% % serial school bonds. registered on 
Oct. 2 by the State Comptroller of Texas (V. 115, p. 1763) were sold at par. 


RENVILLE COUNTY (P. O., Olivia), Minn.—BOND OFFERING.—On 
March 1 at 11 a. m. the County Board will receive bids for $262,100 public 
drainage ditch bonds, described as follows: 
$123,900 issued on account of County Ditch No. 85A. 

38,600 issued on account of County Ditch No. 86. 

85,700 isued on account of County Ditch No. 92. 

13,900 issued on account of County Ditch No. 96. 

All the bonds will be dated March 1 1923 and will be in denominations 
of $1,000, $500 and $100. All bids must be without condition or qualifica- 
tion and accompanied by a certified check to the order of the County 
Treasurer for 10% of the amount bid. A. O. Schmidt, County Auditor, 
is receiving the bids. 


RHINELANDER, Oneida County, Wis.—BOND SALE.—The Second 
Ward Securities Co. of Milwaukee was awarded by the City Council 
$135,000 4%% school building and water extension bonds at par, plus 
all expenses “of printing and the legal fees. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$18.280 4%% road bonds which were offered for sale on Feb. 15—V. 116, 
p. 436—were awarded to the Versailles Bank of ~ecrsailles at par. Date 

eb. 15 1923. Denom. $457. Int. M. & N. Due $914 each 6 months 
from May 15 1924 to March 15 1937 incl. The City Trust Co. of 
Indianapolis also submitted a bid. 


ROCHESTER, N. Y.—NOTE SALE.—The issue of $150,000 over-due 
tax notes, which was offered on Feb. 19 (V. 116, Dp. 746) was awarded to 
the Traders National Bank of Rochester, on 4.07% interest basis. Other 

ers were: 


S. N. Bond & Co., New York 
F. 8S. Moseley & Co., New York 4.11% eas 
Salomon Brothers & Hutzler. New York 20% 30 


ROCK VALLEY, Sioux County, lowa.—N0O BOND ISSUE VOTED.— 
Regarding the $60, ‘000 aw light bonds, which we reported as being 
favorably voted in V. 116, 542, A. . Halstead, Clerk, says: ‘‘No bond 
issue was voted here. The pon aF was lost. Statement is a mistake.’ 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River), Cuyahoga County, Ohio.—BOND SALE.—The $13,000 516% 
land purchase bonds which were offered for sale on Feb. 12 (V. 116, p. 321 
were awarded to Ryan, Bowman & Co. of Toledo at per plus a premium 
of $395 25. equal to 103.04, a basis of about 5. 19%. ated Nov. 15 1922. 
Denom. $500. Int. A. & O. Due $500 yearly on Oct. 1 from 1924 to 
1949 incl. The Citizens Trust & Savings Bank of Columbus also sub- 
mitted a bid of $166 10 premium. 


RUFFIN SCHOOL DISTRICT NO. 26, Colleton County, So, Caro,— 
BOND SALE.—The Hanchett Bond Co., Inc., of Chicago, has purchased 
15,000 6% new school house bonds. Denom. ‘$1, 000. Date Dec. 6 1922. 
in. and semi- -ann. int. (J. & D.), payable in New York. Collections 
made through the office of the above company without charge. Due 


Dec. 6 1942 . 

Financial Statement. 
Total valuation of all property, estimated 
Assessed valuation for taxation 
Total bonded debt (this issue only) 
Population 


SALINE COUNTY (P, O. 








Interest. 
10% 


Premium. 
$16 


Marshall), Mo. —_BOND SALE. 

15 the $150,000 5% road and bridge bonds which were offered for sale on 
that date (V. 116, p. 322) were awarded to the National Bank of Commerce 
of St. Louis, at $104,653 and int., a basis of about 4.50%. Int. F. & A. 
Due on Feb. 1 oe follows: $1,000, 1924: ge 000, 1925 and 1926; $6, 006. 1927 
and 1928: $7,000, 1929 to 1932, incl.: $8,000, 1933 and 1934: $9, 
ane toaa. $10,000, 1937 to 1939, incl.; $11, 000, 1940, and $12,000, 1941 
an . 


Either coupon bonds of $1,000 each ; 





000, 1935 | 
were sold to H. i 


' basis of about 4 50%. 


ST. LOUIS, Mo.—OFFI CIAL VOTE.—The official vote poled on Feb. 9 
“for’’ and “against’’ each of the 21 +7 ae 7t en all carrying with the ex- 
ception of one, as reported in V. p. 746, was as follows: 

Amount. 
Establishing, opening and widening streets_-___$8 650,000 
Acquisition of land for a plaza opposite Union 

Station 
Improvement of streets and highways 
Electric street lighting system 
New court house 
Construction and reconstruction of public sewers 8, 000, (000 
Conversion of River des Peres to a public sewer 11,000,000 
Acquisition of land for new parks and player’ds 2,500,000 
Improvement of existing parks and playgrounds 1,300,000 
Aquarium in Forest Park 
Municipal light, heat and power plant 
Hospital extension and improvement 
Municipal auditorium 
Memorial plaza 
Fire department improvement 
Elimination of railroad grade crossings 
West approach to Municipal Bridge 
East approach to Municipal Bridge 
Reconstruction of public markets 
Water-works extension 
Construction of a new armory Be 

*Lost, as it lacked the required two-thirds majority. 


* SALEM, Salem County, N. aa —BOND OFFERING.—Bids will be 
received until 8 p. m. Feb. 26 B. Dunn, City Recorder, for the 
purchase at not less than par aa “interest of an issue of 5% coupon (with 
privilege of registration as oP ea be. and interest or principal only) fire 
apparatus bonds, not to ex no more bonds to be awarded than 
will produce a premium of $1,000 over $9,000. Pe ee $1,000. Date 
March 15 1923. Prin. and semi-ann. int. (M. & S.) 15, payable at the 
Salem National Banking Co., Salem. Due $1,000 yearly on March 15 
from 1924 to 1932, ianbusive. Certified check on an incorporated bank or 
trust company for 2% of amount of bonds bid for required. 


SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem), 
McCook County, So. Dak.—BONDS VOTED.—At the election held on 
Feb. 19 (V. 116, p. 645) the proposition to issue $100 000 5% 20-year 
school bonds were voted by a count of 309 ‘‘for’’ to 159 ‘ ‘against.”’ 


SALT RIVER VALLEY WATER USER’S ASSOCIATION, 
BOND OFFERING.—The $1,800,000 bonds to finance 
Irrigation, which were recently voted (V. 116, p. 
for sale on March 22. 


SAN BERNARDINO SCHOOL DISTRICT, Bernardino County, 
Calif.—BOND OFFERING.—Harry L Allison, County C lerk (P. O. San 
Bernardino), will receive sealed bids until 11 a. * March 5 for the purchase 
at not less than par and interest of $140,000 5°% schox iI bonds. Dated 
March 1 1923. Denom. $1,000. Interest (M. & 8S.) in gold coin at 
County Treasurer’s office. Due on March 1 as follows: $3,000, 1925 and 
1926, 34.000, 1927 to 1929, inclusive, $6,000, 1930 to 1935, inclusive, 
$7,000, 1936 to 1939, inclusive, $8,000, 1940 to 1944, inclusive, and $9,000 
1945 and 1946. A certified check for $1,000, drawn upon some reputable 
bank, payable to the Chairman of the Board of County Supervisors, re- 
quire d. At an election held on Jan. 30 1923 the bonds were c: irried, it is 
said, by a vote of 1,780 *‘for’’ and 82 ‘“‘against.’’ ‘The official announce- 
ment states that there is no litigation or controve rsy pending which affects 
the corporate existence or boundaries of the district or the title of any official 
to his office nor the validity of these bonds. Assessed value, re al and per- 
sonal, on non-operative roll, $8,255,990, estimated true value, $25,000,000. 


Outstanding bonded indebtedness, $271,000. Estimated population of 
district, 50,000. " 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.—The 
$72,000 5% road improvement bonds which were offered for sale on Feb, ag 
(Vv, 116, p. 582) were awarded to Kaufman, Smith, Emert & Co. of St. Louis 
for $72, ‘576, equal to 100.80, — basis of about 4.8: 3% | Dated April 1 1923. 
Denom. $1,000. Int. (A. & O.). Due $8,000 1924 to 1932, inclusive. 
The following bids were received: 

Name 
Sidney, Spitzer & Co., Toledo, Ohio 
Kaufman, Smith, Emert & Co., St. Louis, 

Weil, Roth & Co., Cincinnati, 
A. T. Bell & Co., Toledo, Ohio 
Seasongood & Mayer, Cincinnati, Ohio 
The Citizens Trust & Savings Co., Columbus, Ohio 
Breed, Elliott & Harrison, Cincinnati, 
The Provident Savings Banks & Trust Co., Cincinnati 
©. D. Briggs & Co., Toledo, Ohio 
Bonbright Co., Chicago, Il 
The Northern Trust Co., Chicago, Ill 
N. 8S. Hill & Co., Cincinnati, 
ta Hanchett Bond Co., 
L. Slayton & Co., Toledo, Ohio 
| Robinson & Co., Toledo, Ohio 

The last two bids mentioned were erroneously made on 54%% bo 

and were therefore withdrawn. 


SARGENT CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Monte Vista), Colo.—BOND SALE.—Boettcher, Porter & Co. of Denver, 
have purchased $10,000 6% consolidated high school building bonds. 
Denom. $1,000. Date Jan. 1 1921. Principat payable at the County 
Treasurer's office. Semi-annual interest (J payable at the office 
of the County Treasurer or at the National City Bene N. 
of holder. Due Jan. 1 1941, optional] Jan. 1 1931. 

Financial Statement. 
pO NG RS ERR EER ES ee 
Assessed valuation 1922 
Total bonded debt 
Population 


SCOTT COUNTY (P. O. Shakapee), Minn.—BOND SALE.—Reim- 


bursement bonds, amounting to $38,925 03 were sold, it is reported, to the 
Wells-Dickey Co. of Minneapolis. 


SEDALIA, Pettis County, Mo.—BOND SALE.—On Feb. 19 the two 
issues of 5% bonds, aggregating $110,000, dated Jan. 1 1923, offered on 
that date (V. 116, p. 437), were awarded as follows: 
$100,000 city hall bonds to the First National Co., of St. Louis, at 104.439. 

10,000 hospital bonds to the Stifel-Nicolaus Investment Co., of St. 

Louis, at 103.30. 


SEDALIA SCHOOL DISTRICT (P. O. Sedalia), Pettis County, Mo. 
—RBOND SALE.—On Feb. 19 $500,000 5% school bonds, offered on that 
date, were sold to the Union Trust Co.. of East St. Louis, at 104.03. a basis 
of about 4.56%. Denom. $1,000. Date March 1 1923. Int. M. & 8. 
Due yearly on March | as follows: $15,000, 1924, $16,000, 1925. $17,000, 
1926 and 1927, $18.000, 1928, $19,000, 1929, $20, 000, 1930, $21,000, 1931, 
$22 000, 1932, $23,000, 1933, $25,000, 1934, $26,000, 1935. $27.000, 1936, 
$29,000, 1937, $30.000. 1938, $32 000. 1939, $33,000, 1940, $35,000, 1941, 
$37,000, 1942, and $38,000, 1943. 


SHA WNEE COUNTY (P. O. To opeka). Kan.—BOND SALE.—The 
$200,000 5% road improvement bonds recently registered by the State 
Auditor—V. 116, p. 645—have been alien by the Columbian Title 
& Bond Co. of To eka, at par. The bonds are to be delivered as the 


money is needed. enom. $500. Date Jan. 1 1923. Int. J. & J. Due 
serially for 10 years. 


SHELBYVILLE, Bedford County, Tenn.——-BONDS VOTED.—On 


Feb. 15, it is re ported, the voters, by 237 to 13, approved the issuance 
of $20, 000 high school building bonds. 


SHERMAN COUNTY SCHOOL DISTRICT NO. 82 (P.O. Loup City)» 
Nebr.—BONDS VOTED.—At the election held on Feb. 5 (Vv. 116, p. 542) 


$2,000 54%% school bonds, maturing serially from 1929 to 1938, incl., 
were voted a and are ready for issuance. 


SIERRA COUNTY SCHOOL DISTRICT NO. 6, N. Mex.—BOND 
SALE.—James N. Wright & Co. of Denver, have purchased $20,000 6% 
10-20-year (opt.) school building bonds at 100.50, a basis of about 5.93%, 
to optional date and a basis of about 5.96% if allowed to run full term of yrs. 


SIOUX CITY, Woodbury County. lowa.—BOND SALE.—On Feb. 21 
the $100,000 4% % fire fund bonds offered on that date (Vv. 116, p. 747) 
Allen & Co. of New York, at 101.233 and interest. a 

Date March 1 1923. Due on May 1 as follows: 


For. Against. 


Ariz.— 
Monona Flat 
322) will be offered 


» Gieene 


Y., at option 
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$8 000 1924 and 1925, $9,000 1926 and 1927, $10,000 1928 and 1929, $11,000 
1930 and 1931 and $12,000 1932 and 1933. Other bidders were: 
Stern Bros. & Co., Kansas City, premium $1,110 
Bonbright & Co., Chicago, 1st $70,000 as 4%s, next $30,000 44s, par. 
White-Phillips Co., Davenport, par for 4s, less $450. 


SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), Woodbury 
County, lowa.—BOND ELECTION.—On Mar. 12 the electors will vote 
on a proposition to issue $850,000 41% % 11-20-year serial school bldg. bonds. 


SISTERVILLE SCHOOL DISTRICT (P. O. Sisterville), Tyler 
County, Va.—BOND OFFERING.—W. G. Maxwell, Secretary Board 
of Education, will receive sealed bids until 8 p. m. March 5 for $60,000 5% 
coupon school bonds. Denom. $500. Date Sept. 1 1922. Principal and 
semi-annual interest (M. & 8.) payable in Charleston or New York. Legal- 
ity approved, it is stated, by the Attorney-General. 


SPANISH FORK, Utah County, Utah.—BOND SALE.—An issue of 
$16,500 5 4 Yo 20-year refunding bonds has been sold to the Central Trust 


Co. of Salt Lake City. 


SPRINGWELLS, Wayne County, Mich.—BOND SALE.—A syndicate 
consisting of the Security Trust Co., Whittlesey, McLean & Co. and 
Sidney Spitzer & Co. of Detroit, and Richards, Parish & Lamson of Chicago, 
has purchased and is now offering to investors at 102.66, to yield 4.307%, 
an issue of $400,000 44%% sewer bonds. Denom. $1,000. Date March 1 
1923. Prin. and semi-ann. int. (M. & S.), payable in Detroit. Due 
March 1 1943. 


Assessed valuation 

Total debt, including this issue_.____-_---- 
Less water bonds. _-_ ~~. -- 
Less sinking fund 

Net debt 

Estimated population 


SPRINGFIELD, Hampden County, Mass.—~7 EMPORARY LOAN .— 
The city has borrowed $500,000 on its notes from the First National Bank 
of Boston on a 3.92% discount basis plus $11 premium. ‘The notes are 
payable Nov. 9 1923. 


STANTON INDEPENDENT SCHOOL DISTRICT (P. QO. Stanton), 
Martin County, Tex.—-BONDS REGISTERED.—The State Comptroller 
of Texas on Feb. 13 registered $40,000 5%% serial bonds. ’ 


STEEL COUNTY (P. O. Owatonna), Minn.—BOND SALE.—On 
Feb. 13 Lane, Piper & Jaffray of Minneapolis, bidding $52,822 (101.58) 
and int. for 4%s, a basis of about 4.34%, were awarded the $52,000 Ju- 
dicial Ditch No. 12 bonds offered on that date.—V. 116, p. 206. Date 
Feb. 1 1923. Due on Feb. 1 as follows: $3,000, 1929, 1930, 1932, 1934, 
1936, 1938, 1940 and 1942, and $4,000, 1931, 1933, 1935, 1937, 1939, 1941 
and 1943. Other bidders were: 

Name. Premium. Int. Rate 
Northwestern Trust Company_______-_---- , $783 449 
Minnesota Loan & Trust Company-----. 
Minneapolis Trust Company a 
Wells-Dickey Company 
Bolger-Mosser & Willaman 
Harris Trust Company _. 

Harris Trust Company. --. 
Hanchett Bond Company. -. 


SUMTER, Sumter County, So. 13 
$150,000 5% 1-20-year coupon street paving bonds were sold to the Wm 
R. Compton Co. of New York, at 190.59. Date Jan. 15 1923. Notice 
that this city would offer bonds amounting to between $100,000 and 
Saad a was given in V. 116, p. 437—-but under the caption of ‘‘Sumter, 

o. Caro.”’ 


SUTTON, Clay County, Neb.—BOND SALE.—The Peters Trust Co. 
of Omaha, has purchased $24,867 195%% coupon funding bonds. Dated 
Feb. 1 1923. Denom.*$500 and $1,000 (one odd bond $867 19). Prin. 
and semi-annual! interest (except first coupon, due Feb. 1 1924) F. & A.., 
pa rable at the County Treasurer's office. Due Feb. 1 1943. Optional 

€ 


*»b. 1 1933. 
Financial Statement. 
Assessed value 1922 
Water bends 
Light bonds 
Funding bonds, this issue 


GC IEEE ee ee eT 
Population, estimated 


TACOMA, Wash.— BOND SALE.—During the month of 
city of Tacoma issued the following 6% bonds: 
District 
No 


...$50,646 ,600 
3,275,000 


_ . . $600,000 
_. 204,130 


~~ _——-_— «~ ~~ m_-—_—-— = - 


WAGNSSRARADA 
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$1,452,009 00 





January the 


Amount 
$6567 45 
8.992 15 
479 29 
610 25 Concrete sidewalks___. 
cf 4 x ~~ ee Jan. 
i Ce Ce eS se Jan. 
6,423 25 Paving —— ' - 
2.687 85 Paving__-_. van. 
2,706 70 Street lighting. - ___Jan. 
657 80 Grading. _. caeannctiits a i 

All the above bonds are subject to call yearly in January. 


TROY, Miami County, Ohio.—BOND SALE.—The $21,052 5% water 
works bonds which were awarded to Seasongood & Mayer of Cincinnati 
for $20,503, equal to 102.249, a basis of about 4.57%. Denom. $1,000 
and 1 for $1,052. Prin and semi-ann. int. payable at the office of the 
Sinking Fund Trustees. Due yearly on Sept. 1 as follows: $1,000, 1924 
to 1943 inclusive, and $1,052, 1944. Other bidders were: 

Name— Prem. Name— Prem. 
Hanchett Bond Co., Chicago_$431 00) W.L. Slayton & Co., Toledo_$352 80 
Baker, Walsh & Co., Chicago 347 35| N.S. Hill & Co.. Cincinnati. 238 06 
Richards, Parrish & Lamson, Weil, Roth & Co., Cincinnati 425 00 

an’ ae Seasongood & Mayer, Cin___ 451 00 
Citizens Tr. & Sav. Bk., Col. 126 50} Provident Saving Bank & 
Detroit Trust Co.. Detroit__ 431 00 | Trust Co., Cincinnati____- 362 09 
H. B. Bennett & Co., Toledo 9000!)A.E. Aub & Co., Cincinnati. 135 00 


TROY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Luckey), 
Wood County, Ohio.—BOND OFFERING.—Sealed bids will be received 
by F. H. Claus, Clerk of Board of Education, until 1 p. m. Mar. 6 for the 
purchase at not less than par and int. of $120,000 5% coupon school site 

urchase bonds. Auth., Sec. 7625 of the Gen. Code. Date Mar. 1 1923. 
enom. $1,000. Prin. and semi-ann. int. (M. & N.), payable at District 
Treasurer's office. Due $6,000 yearly on Sept. 1 from 1924 to 1943, incl. 
A cert. check for 2% of the amount of bonds bid ofr, payable to the Dis- 
trict Treasurer, is required. Bonds to be delivered and paid for within 
10 days from date of award. 


TULARE, Tulare County, Calif.—BOND SALE.—The $50,000 


Purpose. 

Street lighting. _____- —_—  * 
Paving , » ap a anes a 
Concrete sidewalks________Jan. 
_..0an. 


Due. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Date. 
9 
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6% 
gold coupon fire dept. and city hall bonds offered on Feb. 8 (V. 116, p. 645) 
were awarded to the Bank of Italy of San Francisco, for $55,500, equal to 


111, a_basis of about 4.85%. 
(J. & J.). payable at Tulare. 
1948, inclusive. . 


TURTLE CREEK SCHOOL DISTRICT (P. O. Turtle 
Aiegheny County, Pa.—BOND SALE.—On Feb. 14 the $19,000 4% % 
coupon school bonds offered on that date—V. 116, p. 322—were awarded 
to Stover, sant inemor of Pitteburgh for $19,603 (103.168) and interest, 

sis of abou 25 Se . ate Feb. 1923. ue $9,000 Feb. ; 
and $10,000, Feb. 1 1943. Other bidders were: . 7 oo 

Name— Prem Name— Prem. 

W. W. Goldsborough & Co., ‘Mellon Nat. Bank of Pitts__$514 60 
: Pittsburgh $415 00) Redmond & Co., Pittsburgh. 515 00 
Graham, Parsons J. H. Holmes & Co., Pitts__. 443 00 

Pittsburgh 136 80| Hanchett Bend Co., Chicago 351 00 


TWIN FALLS, Twin Falls County, Idaho.—BONDS TO BE OFFERED 
oN “—— re 4 ee $79,000 ~~ for whieh ° ore recently rejected 
4 »p. 54 y will soon offer for sale ’ of 
bonds, maturing in 20 years, callable in 10 = omy Waa See 


TYLER ,Smith County, Tex.—BOND ELECTION .—An election wil 
be held on Mar. 15 to determine whether the city shal] issue $250,000 bonds 


Denom. $500. Prin. and semi-ann. int. 
Due $2,000 yearly on Jan. 1 from 1924 to 


Creek), 





for the purpose of building a junior high school and making impts. on some 
of the ward school buildings. 


VALIER, Pondera County, Mont.—BOND SALE.—The issue of 67% 
water bonds which was offered on Feb. 9 (V. 116, p. 207) was awarded to 
Ferris & Hardgrove of Spokane, and the Wells-Dickey Co. of Great Falls. 
at parandint. The amount of the issue is to be between eo and $35. 

. Denom. $1,000. Date Feb. 15 1923. Int. J. & J. Due Feb. 15 
1943; optional Feb. 15 1933. 


VANCE COUNTY SCHOOL DISTRICTS (P. O. Henderson), No. 
Caro.—BOND OFFERING.—Until Mar. 1 E. M. Rollins, Secretary of the 
ne mg School Board, will receive sealed bids for the following 6% school 

onds: 
$45,000 Kitrell School District bonds. Due yearly as follows: $1,000. 
1926 to 1934, incl., and $2,000, 1935 to 1952, incl. Cert. check 
for $900, required. 
20,000 Townsville Twp. School District bonds. Due $1,000 yearly from 
1926 to 1945, incl. Cert. check for $400, required. 
Interest M. & 8S. 


VANCOUVER, Clarke County, Wash.—ADDITIONAL DATA.— 
We are informed by Wm. C. Bates, City Attorney, that the sale of the $35.- 
000 coupon city hall purchase bonds, which were offered but not sold on 
Jan. 2 (V. 116, p. 437) will be delayed until the title to the property is 
placed in shape satisfactory to the city. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$25,000 5% township road bonds which were offered for sale on Feb. 19 
—V. 116, p. 747—were awarded to the Meyer-Kiser Bank of Indianapolis 
for $25,433, equal to 101.732 and interest, a basis of about 4.67%. ate 
Jan. 1 1923. Denom. $1,250. Int. May 15 and Nov. 15. Due $1,250 
each six months from May 15 1924 to Nov. 15 1933 inclusive. The fol- 
lowing bids were also received: 

Name-— Premium.| Name Premium. 
City Trust Co__-__. $427 00| Fletcher Savings & Trust 
Safe a on Ce. acetone EE EE Gibenocoscetonssoenntonu $367 70 


WAKEFIELD, Dixon County, Neb.—BOND SALE.—Jas. T. Wachoh 
& Co. of Omaha, have purchased at par $19,000 514% 2-20-year seria! 
intersection paving bonds. Denom. $500. Interest J. & J. 


WAPAKONETA, Auglaize County, Ohio.—BOND SALE.—The fol- 
lowing 54%% bonds, in the amount of $41,909. which were sold to A. T 
Bell & Co. of Toledo, last Nov. 1, as stated in V. 115, p. 2184—and turned 
down by that firm because the City Council did not carry out demands 
made upon it by the Toledo house, and then re-offered for sale on Feb. 15 
(V. 116, p. 542) were awarded to the Provident Savings Bank & Trust Co. 
of Cincinnati, for $42,918 17 (102.429) and int., a basis of about 4.45%: 
$9,000 special assessment South Willipie St. pavement bonds. Denom 

$1,000. Due $1,000 yearly Oct. 1 1924 to Oct. 1 1932, inclusive. 
10,800 (city’s portion) South Willipie St. pavement bonds. Denom. 9 for 
$1,000 each, and 9 for $200 each. Due $1,200 yearly Oct. 1 1924 
to Oct. 1 1932, inclusive. 
(special assessment) North Wood St. pavement bonds. 
9 for $1,000 each; 9 for $500 each, and 9 for $100 each. 
yearly Oct. 1 1924 to Oct. 1 1932, inclusive. 
(city’s portion) North Wood St. pavement bonds. Denom. 8 for 
$900 each, and 1 for $500. Due yearly $900 Oct. 1 1924 to 1931. 
inel., and $500 Oct. 1 1932. 
Dated Nov. 1 1922 Int. semi-annual Other bidders were: 
Durfee, Niles & Co., Toledo, |\Seasongood & Mayer, Cin__.$696 O0 

(also as the bonds) __$531 O00'|N.S. Hill & Co., Cincinnati. 685 42 
Davies-Bertram Co., Cin... 701 00! Weil, Roth & Irving, Cin___. 575 00 
Title Guaratee & Tr.Co.,Cin. 429 48|W.L. Slayton & Co., Toledo. 745 82 
Bohmer-Rinehart & Co.,Cin_. 536 32! 


WARE, Hampshire County, Mass.—TEMPORARY LOAN.—On Feb. 
16 Shawmut Corp. of Boston was the successful bidder for the temporary 
loan of $80,000. Date Feb. 21 1923 and maturing Nov. 8 1923—V. 116 
p. 746. The loan was negotiated on a 4.02% discount basis plus $1 3! 
premium. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—The 
following three issues of 5% road bonds which were offered for sale en 
Feb. 20—V. 116, p. 747—were awarded to J. F. Wild & Co. State Bank 
of Indianapolis for $24,481 85 (101.584) and int., a basis of about 4.70%: 
$5,900 John W. Polson et al., and Elmer Nice et al., county unit bonds. 

Denom. $295. Due $295 each 6 months from May 15 1924 to 
Nov. 15 1933, inclusive. 
2,000 David F. Vcyles et al., Howard Township bonds. Denom. $100. 
Due $100 each 6 months from May 15 1924 to Nov. 15 1933 incl. 
16,260 Lewis Dennis et al., Washington Township, bonds. Denom. $810. 
Due $810 each 6 months from May 15 1924 to 1933 inclusive. 
Date Feb. 5 1923. Interest (M. & N. 15). 


WATERVLIET, Albany County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by M. L. Dunn, Director of Finance, until 
7 p. m. March 5 for the purchase at not less than par and int. of $257,000 
coupon (with privilege of registration as to principal only or as to principal 
and interest) paving bonds. Pucrhaser to state rate of interest, not 
exceeding 6%. oxpresend in multiples of 4%%. Date March 1 1923. 
Denom. $1,000. nt. (M. & 8S.) payable at the office of the Director of 
Finance. Due $7,000 on March 1 1924 and 1925: $8,000 on March 1 
from 1926 to 1938 incl.; $13,000 on Sept. 1 1923, and $14,000 on Sept. | 
from 1924 to 1932 incl. Certified check for 2% of the par value of the 
bonds bid for, payable to the City, is required. 


WATERVILLE VILLAGE SCHOOL DISTRICT (P. O. Waterville), 
Lucas County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received by Merle Vanfleet, Clerk of the Board of Education, until 6:30 p. 
m. Mar. 10 for the purchase of $43,050 5% coupon school bonds. Auth.., 
Sec. 7630-1 of the Gen. Code. Date Mar. 1 1923. Denom 1 for $550: 
9 for $500 each, and 38 for $1,000. Int. M.&S8S. Prin. and interest, pay 
able at the office of the Treasurer of the Board of Education. Due on Sept. 
1 as follows: $1,550, 1924: $1,500, 1925 to 1933, incl., and $2,000, 1934 
to 1947, incl. A cert. check for 2% of the par value of the bonds, on a 
Lucas County bank ora N. Y. draft, isrequired. Bonds to be delivered and 
paid for within 10 days from date of award. 


WELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 40, 
Colo.—BOND SALE.—The International Trust Co. of Denver, has 
purchased $38,000 54%% building bonds. Denom. $1,000. Date April | 
1922. Principal payable at the office of the County Treasurer and semi- 
annual interest (A. & O. 1), payable at the office of,the County Treasurer 
or at the banking house of Kountze Brothers, New York City, at the 
option of the holder. Due yearly on April 1 as follows: $1,000 193s 
$3,000 1939 to 1942, incl., and $5,000 1943 to 1947, incl. This reports 
corrects the reports given in V. 114, p. 1694, and V. 116, p. 645. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $75,000, dated Feb. 19 and matruing Nov. 19 1923. 
has been awarded to the First National Bank of Boston on a 4.02% discount 
basis, plus $1 75 premium. 


WEST CHESTER CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. West Chester), Washington County, Iowa.— 
BOND ELECTION.—An election is to be held on March 12 to vote on a 
proposition to issue $65,000 bonds for a new school house. ». Fer- 
guson is Secretary of the Board of Education. 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.— 
It is reported that proposals will be received until 11 a. m. Feb. 24 for 
the purchase at discount of a temporary revenue loan of $250,000. Date 
Feb. 26 1923. Due $150,000 Oct. 10 1923 and the balance Nov. 10 1923. 


WEST PLAINS, Howell County, Mo.—BOND OFFERING.—Bids 
will be received until Feb. 27 for the $25,000 6% 1-10-year (opt.) water 
system bonds voted on Feb. 9 (V. 116, p. 748). 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
$10,400 5% road impt. bonds (not $14,400 as stated in V. 116, p. 645, 
which were offered for sale on Feb. 15 were awarded to The Bankers’ In- 
vestment Co. of Indianapolis, for $10,580, euqal to 101.73, a basis of about 
4.63%. Date Dec. 5 1922. Denom. $520. Int. N. & N. 15. Due 
$520 May 15 1924 and each 6 months thereafter. 


WHITE SALMON, Klickitat County, Wash.—-CORRECTION .—Using 
newspaper reports, we stated in V. 116, p. 438, that this town had sold 
$155.000 local impt. bonds to Freeman, Smith & Camp Co. of Portland. 
This report was incorrect as we are now informed by C. H. Estes, Town 
Clerk, that ‘‘no bonds were sold to the above named firm.’’ 


14,400 Denom 


Due $1,600 
7,700 





Fer. 24 1923.] 
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_BOND SALF .—We are also informed by Mr. Estes that his town sold 
$25,000 6% water system purchase bonds during May 1922 through the 
Columbia State Bank of White Salmon. at about 101. Denom. $500. 
Date May,1922. Duein20 years. Can bonds be retired before maturity? 
When? ‘Yes, optional.”’ 


WICHITA COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Wichita Falls), Tex.—BOND SALE.—Referring to the report 
which appeared in V. 116, p. 748, the $750,000 bonds recently sold to R. M. 
Grant & Co., Inc., are part of an authorized issue of $4,500,000, of which 
$3.750,000 were sold to Wm. R. Compton Co. of New York and Kaufman, 
Smith, Emert & Co. of St. Louis in November 1921. (See V. 113. p. 2338.) 
Denom. $1.000. Date Oct. 1 1922. Payable as to both principal and 
semi-ann. int. (A. & O.) at the Hanover Nat. Bank of N. Y. Due yrly. on 
April 1 as follows: $8,000 1924, $9.000 1925, 1926 and 1927, $10,000 1928, 
$11,000 1929, $12,000 1930, $13,000 1931, $15,000 1932, $16,000 1933, 
$18,000 1934, $21,000 1935, $23.000 1936, $16,000 1937, $28,000 1938, 
$31,000 1939, $34.000 1940, $37.000 1941, $40,000 1942, $41,000 1943, 
$43,000 1944, $45.000 1945, $48,000 1946, $50,000 1947, $52,000 1948, 
$54,000 1949 and $57,000 1950. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING .—Sealed 
p sals will be received by Arvilla Miller, Village Clerk, until 12 m. Mar. 
17 for the purchase at not less than par and int. of $5,275 5% % sewer bonds. 
Date Oct. 11922. Denom. 20 for $250 each, and 1 for $275. Int. A.&O. 
Due on Oct. 1 as follows: $250 from 1924 to 1943, incl., and $275, 1944. 
A cert. check for 5% of the amount bid for, payable to the Village Treasurer. 
is ~~ Bonds to be delivered and paid for within 10 days from date of 
award. 
_ WILLIAMSON INDEPENDENT SCHOOL DISTRICT (P. O. Will- 
iamson), Lucas County, lowa.—ADDITIONAL INFORMATION .— 
The purchaser of the $15,500 school house bonds. reported sold in (V. 116. 
. 646) was the Ringheim-Wheelock Co. of Des Moines. The bonds bear 
: ra. payable semi-ann. (M. & N.), are in demon. of $500 and mature 
in 20 years. 


WINCHESTER, Clark County, Ky.—BOND SALE.—We are un* 
officially informed that the $150,000 school bonds. voted on Jan. 27— 
V. 116, p. 748—have been sold. The bonds bear 5% interest and mature 
serially on March 1 from 1924 to 1943 inclusive. 


WYNNEWOOD, Garvin County, Okla.— BOND SALE.—The Brown- 
Crummer Investment Co. of Wichita has been awarded the following 5% % 
tax-free bonds: 
$50.400 electric light bonds. Denom. $1,000 except one for $400. 

34,609 water works bonds. Denom. $1.000 except one for $600. 

Date Jan. 1 1925. Int. J. & J., payable at the fiscal agency of the State 
of Oklahoma in New York City (Mechanics’ & Metals National Bank). 
Bonded debt (excluding these bonds). July 1 1922, $90,000, sinking fund, 
$49,966, assessed valuation, $1,263,138. 


YORK, York County, Nebr.—BOND SALE .—On Feb. 7 $139.577 81 
534% district paving bonds were sold to the First Trust Co. of York at 
par and int. enom. $560. Date April11923. Int.annually. Due 1932 
optional after 5 years. 


ZIEBACH COUNTY SCHOOL DISTRICT NO. 1, So. Dak.—BOND 
OFFERING .—The offering of the $25,000 schoo] bonds, which was to have 
taken pace on Feb. 3 )V. 116. p. 643) has been postponed to to-day (Feb. 
24). Bids will be received by W. W. Alenta, District Clerk, at Isabel. for 
$25,000 school bonds. Date Aug. 15 1922. Int. rate not to exceed 6%. 
Due on Aug. 15 as follows: $6,000, 1932, 1935 and 1938, and $7,000. 1941. 
Prin. and semi-ann. int., payable at a place to suit the purchaser. A cert. 
check for $1,000, payable to the District, required. 

path Rial. ceaadtati 


CANADA, its Provinces and Municipalities.: 


HANOVER, Ont.—DEBENTURE SALE.—The $135,000 54% 30- 
installment debentures which were voted on Oct. 16 (V. 115. p. 2185) 
have been awarded to Gairdner, Clarke & Co. of Tronto, at 99.77. a basis 
of about 5.52%. The following bids were received: 

Name. _ Bid.| Name. 

Gairdner, Clarke & Co Bell. Gouinlock & Co 
Richardson, Singer & Co-___- ‘Macneill, Graham & Co 
Wood, Gundy & Co_________99.618| Mackay & MacKay 

A. E. Ames & Co__. _....99.50 |! Dyment, Anderson & Co 
W.C. Brent & Co > | 


Bid. 
99.12 
99.11 

Qs 70 
O8 .22 





MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreal), 
Que.—CORRECTION—BIDDERS.—The bid on which Wood, Gundy & 
Co. of Toronto, were awarded the $2,000,000 5% % bonds on Feb. 8 was 
101.71, a basis 4.36%, not 103.007, which was inadvertently reported as the 
price paid to the Commission in V. 116, p. 748. ‘The price of 103.07 was 
the figure at which Wood, Gundy & Co. offer the bonds to the public. 
Other bids received on Feb. 8 were: Rid 

. id. 


Names. 

Syndicate of Messrs. Hanson Bros.., Messrs. A. E. Ames & Co. 
Dominion Securities-Rene-T. Leclerc 

Syndicate of Messrs. McLeod, Yound, Weir & Co., Messrs. R 
Matthews, H. A. Daly, W. A. Mackenzie Newman, Sweez 

Syndicate of The National City Co., Ltd., Harris Forbes, Aemilius 
Jarvis, Geo. Beausoleil 100.79 

Corp. des Obligations municipales____....................-.-.-- 99.50 


NEWMARKET, Ont.—DEBENTURE SALE.—The block of $94,000 
54%% 15-installment pavement debentures offered on Feb. 19—V. 116. 
p. 748—was awarded tothe Dominion Securities Corp. Ltd. ofToronto, at 
100.13. Date March 17 1923. Dueinannual installments to Mar. 17 1938 


NEW TORONTO, Ont.—DEBENTURE OFFERING.—Sealed tenders 
will be received by W. E. Davison, Town Treasurer, until 12 m. Feb. 28 
for the purchase of the following 6% debentures: 
$13,000 15-year installment water works debentures. 

36,000 20-year installment school debentures, principal and int. payable 
at the Canadian Bank of Commerce. 


QUEBEC, Yue.—DEBENTURE SALE.—The block of $1,872,000 5% 
coupon bonds, for which alternative tenders were requested on Feb. 15 
(V. 116, p. 646), was awarded to a Toronto syndicate composed of the Na- 
tional City Co., A. E. Ames & Co. and Aemilius Jarvis & Co., on a bid of 
96.26 for 5% 30-year debentures, which is on a basis of about 5.25%. 
Date Feb. 1 1923. Due Feb. 1 1953. 


REGINA, Sask.—ADDITIONAL INFORMATION—BIDDERS.—The 
amount of bonds awarded to Wood, Gundy & Co. of Toronto, at 95.36, 
N.Y. funds and N. Y. payment on Feb. 1 (V. 116, p. 646) was $841,678 90. 
The bonds all bear 54% int. and mature in 30 and 35 years from their 
date, July 1 1914. They were issued to refund bonds maturing Mar. 1 
1923 the maturing bonds having been secured by the hypothecation of 
the debentures now being sold. The bonds awarded were: 
$263,406 86 35 years. Dated July 1 1914. Water works extension. 

168,021 35 30 years. Dated July 1 1914. Light and power plant. 
117,214 49 30 years. Dated July 11914. Storm water sewer. 
120,661 56 30 years. Dated July 1 1914. Hospital estension. 
172.374 64 30 years. Dated July 11914. Street railway extension. __ 

Name. 35 Yrs. 30 YTS. 
Miller & Co (Canadian Funds} : 
Brandon, Gordon & Wadell/__94.765\|N. Y. payment/____....--95.575 
C.C.Cross & Co.,Regina,($150,.000 bonds)__ 94.71 Canadian fund &paym t. 
Nay & James for A. E. Ames & Co., A.__.| 94.39 Canadian funds- _94.39 

Jarvis & Co. and E. H. Rollins & Sons__ {93.41 N. Y. funds_.---- 93.41 


ST. JEAN, Que.—DEBENTURE SALE.—Rene T. Leclerc, of Montrea 
has purchased at 99.07 and is now offering to investors at par, $150,000 
54% debentures. Principal and semi-annual interest (J & D) payable 
at the National Bank of St. Jean, orin Montreal. Due $65,000 Dec. 1 192% 
and $85,000 Feb. 1 1933. 


ST. LAMBERT, Tue.—DEBENTURE SALE.—The block of $350,000 
514 % 30-year debentures offered on Feb. 19 (V. 116, p. 646), was awarded 
to the Dominion Securities Corp. at 100.097, a basis of about 5.49%. 
Date Nov. 11922. Due Nov. 1 1952. 


SIMCOE, Ont.—DEBENTURE SALE.—The $89,401 6% 15 and 30- 
year instalment debentures, which were offered for sale on Feb. 14 (V. 116. 
p. 646) were awarded to A. E. Ames & Co. of Toronto, at 103.304, a basis 
of about 5.53%. The following bids were received: J 

Name. id. | Name. Bid. 
A. E. Ames & Co__________103.1304'!R.C. Matthews & Co 
(rsairdner, Clarke & Co 103.13. |C. H. Burgess & Co 
Dominion Sec. Corp._.....102.71 |Wood, Gundy & Co 


WEST MISSOURI TOWNSHIP (P. O. Thorndale), Ont.DEBEN- 
TURES DEFEATED.—An issue of $42,000 school debentures which was 
submitted to the voters on Jan. 22 wus defeated. 
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| MUNICIPAL BONDS 
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We Specialize in 


City of Philadelphia 
3s 
3lhs 
As 
4l,4s 
4l4s 


Bon 
solicited. 


Underwriting and distributing entire issues of 
City, County, School District and Road District 
of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
eo COMPANY 


Estublished 1915 


BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 
_TEXAS 

















5s 


514s 
514s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York 

Cali Canal 8437 i 


tional booklets. 
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United States and Canadian 





63 Park Place 


Barometers of Business 
and the 
Security Markets 


and 


HOW TO READ THEM 


This is the newest of a series of Educa- 
It treats the subject in 
a new way and threws some ren he 
ht on the immense barometrical 

e Freight Car Loadings.”’ 


Copy Gratis 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think 


Mortimer & Co. 


149 Broadway 
New York 








New York 














Municipal Bonds 
ON 


| ON. GORD 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street 
Telephone 





New 
Cortlandt 3183 











Liquidation 
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NOTICE. 


THE FIRST NATIONAL BANK 
ELYRIA, located at 


BPLPDDLD LAD LL 


IN 
Elyria, Lorain County, 
Ohio, is closing ite aff . All note holders 
and other credi of the association are there- 
fore hereby notified to present the notes and 
other claims for payment. 


(Signed) 8S. H. SQUIRE, 


Vice-President. | 
Dated Elyria, Ohio, December 29, 1922. ' 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - 


HIGH-GRADE 
INVESTMENT SECURITIES 














DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


New York 


Keep this Department in 
mind for use when the or- 
casion arises. 

















THE CHRONICLE 


(Vou. 116. 








Bankers and Brokers Outside Mew Pork 


PALDALLLA ISS ISA GA AA AD AAD AAA PAD AS A A AS AS 


PHILADELPHIA 


€.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





ne 


BOLES & WESTWOOD 


Members Phila. Stock, Exchange 


INVESTMENT 


SECURITIES 
a al 


Land. Title Bldd.. Philadetphia |} 
PHONE: LOCUST 4723 


——————— 
SSS 
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PHILADELPHIA 








Municipal 
Railroad 
Public Utility 


Industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA; 


LOMBARD 6100 




















F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
me York Elizabeth, N. J. 























Pennsylvania Tax Free Bonds’ 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








SPRINGFIELD, iLL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





a a 





NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





sepasbenesieationmeneiminieenteecn en acl 
——— ee 





PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


J 


’ 


| 





WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 








Boston : 














DALLAS, TEXAS 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-18 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Patire, Issues 
yielding from 67% O° 
We — + inquivies &. = 

nks and investors. 


GEO. L. SIMPSON & CO. 


DALLAS 














DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep thie Department iz 
mind for use when the ecea- 
sion arises. 
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NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, Va. 


Correspondents, Livingston & Co. 


NEW YORK 








NORTH CAROLINA 
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| Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 


Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 
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SPARTANBURG, S. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





ee 
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THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





asennad 





AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


i i a 


Southern Securities 
Established 1886. 





WM. E. BUSA & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


OPAPP DAMMAM MISS 


"MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 














SOUTHERN MUNICIPAL AND 











CORPORATION BONDS 
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_ COTTON, GRAIN, SUGAR ND COFFEE MERCHANTS axp BROKERS 








] Chas. O. Corn 
4 August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Fechanes 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street - - - 


PHILADELPHIA 
NEW YORK .- - - 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





uan 
Fachiri 
eo. 





FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
John E. Casal, St. Kongensgade 59, Copenhagen 
Henry Zweifel, Bahnof Strasse 57 B, Zar 
Parr ie, Barcelona, Spain 

& Co., Milan 


McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 


rich 


























GWATHMEY & CO. 


18-24 Exchange Place, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 


BOSTON, 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 

Members Liverpool Cotton Ass'n 
80 WALL STREET NEW YORK. 











a. 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 














FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 
Ohicago Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 
Private wires throughout the South and West 


























Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock BExchangs 
New York Cotton Exchange 
New York Ooffee & Sugar Exchange 
New York Produce Exchange 
Chieago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


90 WALL STREET 
NEW YORK 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 

















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 

The CHRONICLE can carry your 


message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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CAPITAL WANTED 


p 








CAPITAL WANTED 


One-third interest is offered in a quarry property of 196 
acres located at Arrington, Nejson County, Va., on Southern 
Ry. 48 miles south of Charlottesville, Va. 

This land contains a deposit of soapstone 150 x 700 feet, 
workable to a depth of 250 feet. 196 lbs. to the cubic foot, or 
1,300,000 tons, with a valuation at the minimum when pulver- 
ized of $15,600,000. 

The quarry is opened 756 x 80 feet to a depth of 40 feet and 
has the finest grade of soapstone obtainable, devoid of grit, 
and finds a ready sale for use in the manufacture of auto tubes, 
paint, wall paper, roofing, cordage, foundry facings, oil cloth, 
and many other commodities. 

The supply is far below the demand, necessitating the im- 
portation of considerable quantities from other countries. 

The selling price at present in the New York market is $19.00 
per ton and ranges to $60.00 for 100-Ib. lots. 

The present owner has had 25 years’ experience in quarry- 
ing and finishing soapstone trays, sinks, slabs, &c., and after 
careful thought and investigation has concluded that con- 
siderable more profit would result from crushing and pulver- 
izing the talc. 

The holdings at present, with buildings, machinery, &c., 
represent a value both real and in outlay for development of ap- 
proximately $100,000. 

There are no mortgages or other claims or obligations. 
An opportunity is offered to buy a third interest for $30,000 for 
the purpose of installing crushing and pulverizing equipment 
capable of producing 50 tons every twenty-four hours. 

The cost of process for market is $2.50 per ton. Worked to 
capacity this would mean net revenue of $148,200 per year. 
The purpose of the present owner is not only to secure capital, 
but also an associate to act as Treasurer and Secretary of the 


ation. 
If interested, 
90 Pine Street, New York. 





corporation, as he is a practical quarryman. 

Arrangements have been made for the disposition of a con- 
siderable portion of the output, ar 
factory closing, the necessary equipment can be placed in oper- 


address Box 


and within six weeks of a satis- 


Z-101, Financial Chronicle, 
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INVESTMENT MEN WANTED. 








BOND TRADER. 


General Bond Trader (now en- 
gaged), specializing in active and 
inactive railroad and terminal 
issues, desires connection with 
well established bond house 
where he could capitalize his 
ability to produce business. 
Stock Exchange firm preferred. 
Box X-4, Financial Chronicle, 
90 Pine Street, New York. 











BOND SALESMAN. 


INVESTMENT BOND HOUSE of long standing 
and best reputation has opportunities in their 
Sales Organization which thoroughly trained, 
successful bond salesmen will find well worth- 
while considering. 

They also have openings for several men with 
eome bond selling experience who feel capable 
of rapid development under faverable condi- 
tices, 

They will be glad to discuss these with any 
such men who have a substantial reason for 
seeking a new connection. Box U-18, Financia} 
Chronicle, 90 Pine street, New York. 





SECURITY BUYER. 


THOROUGHLY EXPERIENCED Bond Man 
desires connection as buyer for Bank, Insur- 
ance Company, Corporation or Estate. Capa- 
ble of effecting savings and producing profits 
greatly in excess of his cost. Address Y-10, 
care Financial Chronicle, 90 Pine Street, N. Y. 
City. 











WANTED 
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STOCK EXCHANGE 
CONNECTION DESIRED 


Unlisted Securities Trader, 
controlling listed Stock Ex- 
change business, desires desk 
room and clearance facilities 
with a high-grade Stock Ex- 
change firm. Address Box A-7, 
Financial Chronicle, 90 Pine 
Street, New York. 





WE DESIRE’about’400" square feet of good dry 
storage space for books and papers in vicinity 
of Pearl andj Wall Streets 
location and rental. Box A-9, 
Chronicle, 90 Pine St., New York. 


Financial 


In replying, give 








POSITIONS WANTED. 
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POSITIONS WANTED 








NEW BUSINESS DEPARTMENT 


As executive in charge of New Business for 
Savings or Thrift Department. Box A-8, 
Financial Chronicle, 90 Pine Street, New York. 


> 


STATISTICIANS WANTED 





WANTED by well-established investment ad- 
visory house, young man with considerable 
experience, in statistical end of security busi- 
ness. Must be well educated and a real 
student of securities. Write giving full account 
of experience, age, salary desired and other 
pertinent information. Box Y-14, Financia. 
Chronicle, 90 Pine Street, New York. 
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MINING MAN 





Assistant to Financial Executive 
and Statistician 


Thoroughly experienced man, 
aged 30, making change, de- 
sires position as assistant to 
busy financial executive, or as 
statistician for stock or bond 
firm. 
Address Box U 11, 
The Financial Chronicle, 
90 Pine Street, New York 











MINING MAN from the North seeks capital. 
Will sink shaft deeper on Gold and Platinum 
prospect. Address X-12, care Financia] 
Chronicle, 90 Pine Street, New York City. 








CAPITAL WANTED 








FINANCIAL INSTITUTION dealing in bonds 
of the highest grade offers an attractive oppor- 
tunity to a man of executive ability, command- 
ing capital, to become actively identified with 
the investment business. Box U-17, Financial 
Chronicle, 90 Pine Street, New York. 








YOUNG LADY,‘Six years’Jexperience as Sten- 
ographer and Typist,® desires opsition with 
Wall Street Concern offering opportunities. 
Box A-11, Financial Chronicle, 90 Pine Street, 
New York. 





AMERICAN, 32, with exceptional record, 
thoroughly familiar with all phases of the 
bond business—particularly the analysis, un- 
derwriting, syndication and wholesaling of 
securities and a wide experience also in cor- 
porate organization, reorganization, depart- 
mental management and general financial 
executive and secretarial work—desires to form 
connection where his abilities can be effectively 
employed. Prefer association either with high- 
class underwriting house or some large indus- 
trial corporation or capitalist not primarily 
engaged in marketing securities. Box X-1, 
Financial Chronicle, 90 Pine St., New York. } 


BOND SALESMAN—24 years of age, College 
Graduate, extensive Wall Street experience, 
desires connection with large Stock Exchange 
house having established clientele. Address 
X-15, care of Financial Chronicle. 














POSITIONS WANTED. 





ASSISTANT TRADER 
Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it an opportunity to learn the bond trading 
business. Box T-3, Financia} Chronicle, 90 Pine 
Street, New York. 





TRADER 
Young man with general Wall Street 
experience, incfading bond selling, de- 
sires position ya trading department of 
New York house. Box M 7, Financial 
Chronicle, 90 Pine St., N. Y. 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 


‘ 
i 
’ 
| 
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THE 
UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 





Organized 1858. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, under 
direct contract. 


HOME OFFICE 
106-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 
OFFICE No. 55 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 





PS inancial 























The 
First National Bank 
of Boston 








in New England 








Correspondence Solicited. 


The leading financial institution 


Branch at Buenos Aires, Argentina 


Special Representative in London 


























Since 


1865 











The cost is moderate. 


90 Pine Street and 136-138-140 Front Street 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the ‘‘Chronicle’”’ for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.”’ 


The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 


John 0614, John 0615, John 5206 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 







































Accounts. 
change. 








sands of manufacturers, 
exporters and merchants. 


_You can reach these in- 
fluentia! people at a moder- 
ate cost through our adver- 
tising columns. 

















Pays Interest on Time 
Deposits, Current and Reserve 


Illinois Trust & Savings Bank 


La Salle at Jackson ° 


Deals in Foreign Ex- 


Transacts a General Trust Business. 


Capital and Surplus : 





cellent securities. 


- Chicago 


$15,000,000 





Has on Hand at a‘time a variety of ex- 


Buys and sells 


Government, Municipal and 


Corporation Bonds. 











#Flining Engineers 


Fe a ee 


H. M. 





CHANCE & CO, 


Mining Engineers and Geologists 


COAL AND MINERAL PROPER'IES 


Examined, Managed, Appraised 


Drexel Building 


PHILADELPHIA 


PDD ADA PIII I IS 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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| Listed and Unlisted The Joseph & 
J. S. Se CO. _ Bondsand Stocks | Feiss Company 


New York Stock Exchange in the following markets: =| 20-Year First Mortgage 6s 


omer" New fork oard of Trade 

A. a panes | Atlanta Dated March 1, 1923. Due March 1, 1943 
Exchanges | Augusta’ Or Interest payable Sept. 1 and March 1 

42 ic ee one LaSalle S* Baltimore Denominations $1,000, $500 and $100. 


"Taeies a gy core | This business has a history of 
principal cittes. | ee eee Pittsburg! more than 75 years of prosperous 


Stocks—Bondse—Grain ATesatend re > operation, being the oldest now 
Cotten—Foreign Exchange 


Cc 
oe heme soy Springfield, O. | engaged in manufacturing a ’s 
. O1LMmMmoUs oronto h ni- 

Washinct | suits and overcoats in the 
Sad on Oonsurvetive Masel Detroit Wilmington , | ted States. Net tangible assets 
hed | are reported at $3,105 for each 
Branch Offices Reached by Private Wires $1,000 bond oustanding. 


| Albany Atlantic Oity | ‘ 
:| Buffalo Omaha A. A. Housman & ee Price 100 & Accrued Interest 


ee: Yielding 64% 
1 Shi I a ere Members New York Stock Exchange 


| Scpeers Syracuse Weresser 20 Broad Street, New York | Ames, Emmerich 
Private Wire Correspondents PHILADELPHIA AMSTERDAM | & Company 


timore Oolumbus New Orieans Private wires to principal cittes. | 111B d N York 
n Hartford Pittsburgh : ' | roadway, New Yor 
Saneae City Springfield. tain Philadelphia Telephone: Locust 7270 | 108 So. La Salle St., Chiente 


ti 
sang §=New Haven St. Louis ist Wis. Nat’l Bank Bldg., Milwaukee 
“The Bache Review” sent on Laepttention. 


Correspondence invite CITY OF LAURENS, S. Cc. 
Waterworks, Street & Funding 


| 9 and 514% Bonds. C.i. HUDSON & CO. 
Ft National (ope | nt Roem aety ii mn | 


These bonds are a direct obligation of Laurens, | 66 BROADWAY, N. Y. CITY 


Investment Division qty) the Seat of Laurens County, and an agric ultural | BOWLING GREEN 3800 
— | | and manufacturing center of importance. | 

ST. Lou's 7x5 10! ee BROAO | 

MISSOURI rs ”) ANO LOCUST Price to yield 4.874%. 
IN Si a 2 } | 
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Established 1874 








Legal opinion by Raymond & Caldwell. | Members of 


BONDS | |Bolger, Mosser & Willaman New York Cotton Exchange 


| New York Curb Market As:n. 
| 
| 











New York Coffee Exchange 


Government Municipal | Chicago New York Detroit Chicago Board of Trade 


Real Estate Railroad 
Public Utility Industrial | |} Pau C. Dopce & Co 


Write for Current List ; or 
| INVESTMENT |! SECURITIES 


TELEPHONE er” fa FRANKLIN 6260 


10 SOUTH LASALLE STREET 
CHICAGO 


54 C3 First Wisconsin National Bank Buildin | 
meee | FitzSimmons & Co, b Wineeunie Mea S e F, H. PRINCE & CO. 
High Grade Bonds BANKERS 
37 South La Salle Street, Cnlengs 
i) USUAL SERRE INP SS I BOSTON, MASS. 





Unlisted Securities Department 
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Quotations and Statistics : HIGH-GRADE INVESTMENTS 


O71 all 


WESTERN P—————— 
SECURITIES 


‘The ~ BOND DEPARTMENT - 


MINTON,LAMPERT & Co. Intern ational 


29 South La Salle St., Chicago Try st & 0 mp d pany § 
| NVE STMENT 4 id RAL RESERVE DENVER a as 4 115 Broadway Wiggins Block 
SECURITIES 3B 


STEM COLORADO service =| NEW YORK CINCINNATI 


r~w 2 « $ i 
LARA ALY RY KARA ARM OCA 


AAA AAA 
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Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwaukee + Peoria 


MURAL 
Te Oe Se 
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Established 1870 


Dominick & Dominick 


Members New York Stock Exchangs 
INVESTMENT SECURITIES 
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| ~ CARUSLE. PETERS & GO. 
FIRST BAN“ 4;422— | ©.F.Cuitps ano Co. | pvpspwent SECURITIES 


RICHMOND, va.“ 4} Mak Specialists | . 
John M. Miller, Jr., Pres't. [Py t on Government Bonds WILKINS BUILDING - 1512 H STREET 


Capital & Surplus ips: Pets | CHICAGO NEW YORK WASHINGTON - D-€ 


4.000.00 
etnagtings 208 So. La Salle St. 120 Broadway 








Resources $30,000,000 

















Municipal Bonds 
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